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Editorial AS WE SHE IT 


One year after election to the Presidency, Mr. Kennedy, 
in response to a request made of him at a recent press 
conference undertook a sort of apologia pro vita sua. Of 
course he had been in office somewhat less than 10 
months and could hardly be expected to have achieved 
all that he set out to do—or even more than a moderate 
portion thereof—in his first term. How good he was able 
to make his work look to the professional politicians, we 
do not presume to judge. He could boast of a minimum 
wage bill which set the permissible low at $1.25 an 
hour; legislation which reduces retirement age for men 
under social security to 62 years; an area redevelopment 
measure (which had been previously vetoed on two oc- 
casions by the previous Administration); the ‘““most broad 
range housing bill” that has gone to the statute books 
since 1949: and in “a whole variety of areas” actions 
“which benefit the people.” He then in good political 
tradition listed major fields of endeavor which remain 
for the remainder of his term in office. 


Of course he could hardly be expected to leave un- 
noticed the growth that has meanwhile taken place in 
the figures in the national accounts, and the reduction 
in such figures as unemployment. He does not specifi- 
cally claim that such gains as these are all due to any- 
thing that his Administration has done or left undone, 
but there is at least a suggestion that all this had at least 
something to do with the improvement he is able to 
show in the general state of business. The tasks that he 
lists as still ahead include health insurance under the 
old age retirement act, but not tax reform which, of 
course, along with one or two other key issues is certain 
to come up during the next year or two. 


A Disheartening Picture 


Naturally, what the President had to say did not pur- 
port to be complete or exhaustive. What he did say, we 
should suppose, would be regarded as a fair sort of 
superficial summary of what the President would say 


or has said about the progress of (Continued on page 25) 
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The Behavior of Interest Rates and 
The Outlook for 1962 and Beyond 


By Dr. Jules Ll. Bogen,* Professor of Finance, Graduate 
School of Business Administration, New York University, 
New York City 


Forecast of mild and gradual firming of interest rates in 
1962, followed by stable or even slowly declining level in 
the next five years or so, results from Dr. Bogen’s analysis 
of sources and uses of funds. The economist issues tho 
reminder that even with stable rates wide changes in dif- 
ferentials for specific rates can be expected and, also, of 
a good rule to remember—“the bargains are where the sup- 
ply is.” The analysis includes the reasons for the 1960-61 in- 
terest rate stability, so surprisingly insensitive to the business 
cycle, for the light it may shed on future interest rate behavior. 


Statistics and projections of uses and sources of 
funds provide the best available answers to three 
basic questions about interest rates that are being 
commonly asked today. These questions are: 
(1) Why were interest rates, 
other than mortgage rates, rel- 
atively insensitive to the busi- 
ness recession and recovery 
and to the Federal Reserve 
easy money policy of the past 
year? This stability of interest 
rates contracted strikingly with 
the sharp swings in rates that 
accompanied the preceding 
business cycles and shifts in 
Federal Reserve policy since 
a free money market was re- 
established in 1951. (2) With 
industrial production and Gross 
National Product reaching new 
peaks, will we see much higher 
interest rates in 1962, just as 
we saw much higher interest rates in 1959 when we 
had the last similar economic upswing? (3) And 
the most important question of all for those who 
plan portfolios for the years ahead, has the vigorous 


Dr. Jules I. Bogen 
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advancing trend of interest rates that began in 
1946 and continued, with cyclical fluctuations, 
until the end of the 1950s reached its culmination, 
or will it soon reassert itself as happened after 
each of the cyclical downturns in rates of the 1950s? 

Let us examine the answers that uses and 
sources of funds data give to each of these three 
questions. 

Reasons for Stability 


During the 12 months that ended July, 1961, the 
spread between the highest and lowest monthly 
average yield on new three-month Treasury bill 
issues was only 22 basis points. 

By contrast, in the 12 months ended October, 
1958, which similarly included a recession and a 
recovery, the difference between the highest and 
lowest monthly average yield on 91-day bills was 
246 basis points—22 basis points last year and 246 
basis points in the similar year ending October, 
1958. The swing in the year ended 1958 was 
11 times as great as in the past 12 months. 

During the year ended July, 1960, the business 
was stable but Federal Reserve policy was shift- 
ing towards active ease as during the past year, 
and the spread was 217 basis points. 

In bond yields also. fluctuations have been within 
a narrow range, although the contrast with past 
experience was not as great as in short-term rates. 

Only mortgage rates were more sensitive during 
the past year, and mortgage rates previously were 
quite sluggish in reacting to recession and easy 
money influences. This was due, of course, to 
direct government pressures to reduce rates on 
mortgage loans, chiefly FHA loans, although pres- 
sure was put on savings and loan associations, by 
publicizing their rates, to get conventional mort- 
gages interest rates lowered. These measures were 
part of the program to stimulate home building. 

This relative stability of interest rates during 
the past year requires an “agonizing reappraisal” 
of the dogma that interest rates are invariably 
highly sensitive to the (Continued on page 24) 
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Continental Oil Co. 


Aside from the fact that Continen- 
tal Oil Co. is selling within a point 
of its 1961 low, there are more 
basic reasons why it is attractive 
at this. time: 

(1) It ranks 
eighth in size 
in the U.S. in: 
the production 
of crude oil; ° 
(2) Its activi- 
ties embrace 
production, 
refining and 
marketing, all 
of which de- 
partments are 
expanding; 
(3) The ac- 
counting pol- 
icy is one of 
the most con- 
servative in the industry, result- 
ing in a cash flow in excess 
of double reperted earnings per 
share; (4) Acquisitions have been 
important. The most recent being 
Douglas Oil Co. of California ac- 
quired in May, 1961, which added 
three refineries to the eight al- 
ready owned and should add $2!2 
million monthly to system sales; 
(5) A broader. spread of activity 
will come from Continental’s in- 
terests in the following: 
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Mesabi Trust Units 


Some investors seek safety, some 
yield, some inflation protection, 
and some, capital appreciation— 
and there are securities for each. 
Never before, 
have I found 
a single 
medium satis- 
fying all. 
This unique 
security is the 
Mesabi Trust 
Unit. I cannot 
emphasize too 
strongly that 
Mesabi Iron 
Company— 
the Trust’s 
predecessor — 
is dead and 
the Trust is as 
different from 
it as the stocks of many operating 
utility companies are different 
from those of the public utility 


E. Ralph Sterling 


holding companies from which 
they sprang. 
The Trust, formed late last 


July, derives its income from 
royalties received from Reserve 
Mining Company, owned jointly 
by Republic Steel and Armco 
Steel. The property that Mesabi 
has leased to Reserve contains a 
billion and a half tons of proven 
taconite ore capable of producing 
500 million tons of pellets—and as 
much again is believed to be con- 
tained in deeper beds. Republic 
and Armco, through Reserve Min- 
ing, have invested some $190 
million in facilities having a 
nominal capacity to process some 
514 million tons of pellets annu- 
ally (actual capacity, 6 million 
tons or more). Currently, another 
$120 million is being invested to 
bring the nominal capacity up to 
9 million tons annually (actual 
capacity closer to 10% million 








24% interest’ in a new petro- 
chemical project in Argentina (to- 
tal cost $72,000,000). 

51% interest in Continental Car- 
bon (which recently put in opera- 
tion its new carbon black plant in 
California). 


45% interest in Petroleum 
Chemicals. 

30.5% interest in Calcasieu 
Chemical. 


3314% interest in Oasis Oil Co. 
operating in Libya. 

67.8% interest in Hudson’s Bay 
Oil & Gas Co., Ltd. 

82% interest in San Jacinto Pe- 
troleum, 


Oasis Oil Co. is now in process 
of development and it has been 
estimated that by 1963 the pro- 
duction from this company will 
add 52 cents per share to earnings 
of Continental as reported for 
1960. During a part of 1961 the 
profit margin was adversely af- 
fected by price weakness at the 
marketing level which should soon 
show signs of improvement. 

Since its high point of 6042 was 
recorded this spring, Continental 
Oil has declined in market value 
almost 25%. There are indications 
that improvement is not far off 
and the results of 1961 will com- 
pare favorably with the $2.90 
earned in 1960 (cash flow. $6.44). 

A study of Coniinental Oil as 
an expanding enterprise may be 
rewarding. It is listed on the New 
York Stock Exchange. 


tons annually). This additional 
capacity is expected to be com- 
pleted by early 1963. 

These pellets are regarded by 
Republic and Armco as a superior 
blast furnace burden and ideal for 
oxygen furnace operation as well. 
Since the ore content is constant, 
blast furnace operation can be 
better controlled than through the 
use of shipping ores and the pro- 
duction of the furnace can be 
substantially increased. Armco. 
for instance, has reported an in- 
crease, in a 28-ft. furnace, from 
1,500 tons a day on standard ore 
to 3,000 tons a day through the 
use 100% Reserve pellets. The 
significance of greatly increasing 
the capacity of a blast furnace can 
be best understood when it is 
recognized that the cost of build- 
ing a single furnace can run into 
eight figures. In addition, pellets, 
with their low transportation cost, 
result in a furnace burden cost 
significantly lower than that of 
conventional ores. Further, with 
the new investment bringing the 
cost of Reserve’s facilities to the 
$300 million level and its debt to 
approximately $220 million, it 
seems quite clear that pellets from 
Reserve will be the last source of 
iron that these two companies 
would curtail in periods of low 
steel production. 

Under the lease, the Mesabi 
Trust will receive: (1) A _ basic 
royalty of $1.00 per ton on the 
first 6 million tons per year 
shipped. Between 6 and 9 million 
tons, the price for the excess over 
6 million tons is reduced to 90¢, 
plus 2/5ths cent for each year 
passed since Reserve first shipped 
in excess of 6 million tons. After 
25 years, the basic price on the 
excess again reaches $1.00 a ton. 
On shipments over 9 million tons 
the basic price is 85¢ per ton, plus 
3/5ths cent a ton per year once 
that level has been reached. After 
25 years, the basic price on the 
excess over 9 million tons again 
reaches $1.00 a ton. (2) Because 
of the Trust’s ownership of 20% 


(This is under no circumstances-to be construed as an offer to sell. or 
as a solicitation of an offer to buy, any security referred to herein.) 
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of the fee interest in the ore body, 
it also receives a royalty equiva- 
lent to about 5¢ a ton of pellets 
($25,000 a year minimum), on all 
ore shipped from the mine. This 
fee more than covers the Trust’s 
operating costs. The basic royalty 
paid by Reserve Mining to Mesabi 
is hedged against inflation, as it is 
altered annually in the proportion 
that the preceding November 
Bureau of Labor Statistics Whole- 
sale Price Index of all Commodi- 
ties bears to the 118.9 level of 
November 1959. For example, in 
November 1960 the Index was 
119.6 which increased the basic 
$1.00 per ton price to $1.006 dur- 
ing 1961. The Trust ‘“‘must” dis- 
tribute to its unit holders virtually 
all of its income. 


Let me support my opening 
sentence. The income is secure— 
because of their economy and effi- 
ciency, and because Armeo and 
Republic have a heavy investment 
in Reserve’s facilities, both com- 
panies will use (or sell) all of the 
pellets they can get up to a point 
of virtual shutdown of the steel 
industry. The yield is generous— 
shipments of 6 million tons in 
1962 should vroduce a distribution 
of about 47¢ a unit on the out- 
standing. 13,120,000 units and shiv- 
ments of 10 million tons annually, 
expected to commence at that rate 
early in 1963, will produce dis- 
tributions of about 76¢ a_ unit. 
These distributions—which carry 
with them a depletion allowance 
of more than 15%, making that 
portion of them a return of capital 
and not taxable as ordinary in- 
come—produce, at a current mar- 
ket price of about 13%, a yield 
of 35% and 5.6% respectively. 
The inflation hedge clause protects 
the integrity of the income—the 
basic royalties each year are ad- 
justed by a factor which makes 
them reflect proportionately the 
charges in the level of commodity 
prices. The appreciation potential 
—40% over the next year to 18 
months. The nature of the securitv 
makes it an ideal vehicle for the 
investment of “widows and 
orphans,” pension and other insti- 
tution funds. I believe that when 
the virtues of these units are more 
fully understood than at present 
and when the distributions begin 
to flow from Reserve’s enlarged 
cavacity the units will sell on a 
4% yield basis, which indicates a 
price of 19 on a 76¢ then ex- 
pected distribution. The 76¢ figure 
does not take into account any 
benefit from the inflation hedge 
clause or the yearly increments to 
the quantity discount price, which, 
of course, add to the potential ap- 
preciation. The second stage of 
Reserve’s expansion includes 
primary crusher capacity of 25 
million tons and the double track- 
ing of the rail lines from the mine 
to the mill will also sustain an- 
nual shipments of that quantity of 
crushed ore. These facts indicate 
that this second stage of Reserve’s 
expansion will not be the last. A 
third stage should permit ship- 
ments of at least 15 million tons 
annually. If so, distributions 
would increase to a minimum of 
$1.10 a year. On a 4% basis this 
would indicate a price of 27% 
for the units—double their present 
price. Because of the Mesabi Trust 
Units meet simultaneously all four 
of these prime investors needs, 
it is the security that I like best. 
The Trust is listed on the New 
York Stock Exchange. 
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Problems Attending Today’s 


Investing o 


By Ragnar D. Naess* 


Wall Street investment counselor's 
outlook possibilities narrows them 
lend confidence to common stock 


, Naess and Thomas, 


f Trust Funds 


New York City 


examination of several business 
down to one that is not likely to 
buyers already coping with high 


P/E ratios. Mr. Naess agrees stocks offer for the long pull the 


single most attractive investment 


for trusts. However, though he 


believes the stock market wili rise further to a new high, with a 
moderate upside potential, Mr. Naess foresees considerable down- 
side risk over a year or two ahead. Trust officers are advised to 
pursue a conservative policy and suggested industries are listed for 
their promise of earnings rather than long term growth. Bond prices 


are not seen changing much until 


can be expected to rise moderately. 


the last half of 1962 when they 
Skeptical about some usual 


features in the economy making its soundness suspect, unless con- 

sumer spending markedly rises, the Counselor predicts business may 

improve somewhat further followed by a leveling out in the first 
half of 1962 and a possible decline late in the year. 


I shall discuss the business out- 
look for 1962 which gives the 
background which will prevail 
for the securities markets. Then I 
shall discuss 
the outlook 
for the secu- 
rities markets 
themselves, 
including the 
stock market 
and the bond 
market. 

After that, I 
shall deal 
with the prob- 
lem of invest- 
ment policy 
as it applies 
to trust funds 
and suggest 
the policy that 
might bring about the most ef- 
fective investment results. 

I will also touch briefly upon 
the position of individual indus- 
tries and make some references 
to individual common stocks. 

Finally, I shall deal very brief- 
ly with some of the longer range 
problems that confront the man- 
agers of trust funds. 


The business outlook is un- 
usually interesting and thought- 
provoking. The recovery which 
started last spring has some un- 
usual features which create doubts 
as to its soundness. These fea- 
tures, in my view, impair the 
quality of the recovery and lead 
to an imbalanced economic situa- 
tion. Such imbalance, if con- 
tinued long enough, generates 
economic maladjustments that can 
lead to a recession. 


It seems strange that these de- 
velopments in our economic situa- 
tion should occur at such an early 
stage of recovery. However, one 
of the most important attributes 
of a realistic analysis of the busi- 
ness outlook is the necessity at all 
times to recognize the unusual 
features inherent in business de- 
velopments because they are 
often the ones which dominate 
and determine the future course 
of events. 

The imbalance which is being 
created in our economy today 
stems from several developments 
of importance: first, the rapid 
rise in the output of consumers’ 
goods in relation to the current 
demand of such goods. The dis- 
parity between the two is leading 
to substantial inventory accumu- 
lation at this early stage of the 





Ragnar D. Naess 


upturn. Under normal conditions, 
a business recovery starts when 
the output of consumers’ goods is 
substantially below consumption 


and inventory accumulations be-_ 


gin. The recession of 1960 was so 
mild that production of consum- 
ers’ goods did not go below con- 


sumption at any time. At the bot-. 


tom of the recession this spring, 
the two were about in balance; 
and since consumption has shown 
virtually no increase since then, 
and production has gained with 
great rapidity, the imbalance be- 
tween the two is becoming an 
important adverse factor in our 
business recovery. The output of 
consumers’ goods in August and 
September dropped slightly, indi- 
cating that some weakness is 
already evident in this segment 
of our business structure. 


Lack of Capital Spending 


The second important charac- 
teristic of the present recovery is 
the lack of dynamic improvement 
in capital spending by industry 
and in heavy construction expen- 
ditures. The capital spending 
programs have been reasonably 
favorable in the field of machin- 
ery and equipment, but even in 
these fields the improvement has 
been dominated by office equip- 
ment and machine tools, while 
expenditures for many other 
types of machinery have lagged. 
In the field of heavy construc- 
tion, weakness has prevailed in 
private, industrial, commercial 
and utility construction, while 
public and semi-public building 
and public works have shown no 
more than moderate improvement, 


Orders for machinery and 
equipment suggest further gains 
in output during coming months, 
but contracts for heavy construc- 
tion lend little encouragement to 
hopeful expectations. 


Anticipation surveys for cap- 
ital spending by industry includ- 
ing surveys of appropriations are 
not optimistic as regards 1962, 
confirming these trends. 


The Crux of the Matter 


It is clear that continuation of 
recovery into 1962 and beyond, 
on a satisfactory basis, will have 
to depend upon a substantial rise 
in consumer spending for goods. 
Increased activity in the consum- 
ers’ goods industries, for the time 
being, is certainly out of the 

Continued on page 26 
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OBSERVATIONS... 


BY A. WILFRED MAY 











TRANS-ATLANTIC TRUST DOINGS 


(Based on information secured on a recent visit in England) 


The Play’s NOT the Thing 


In the United Kingdom, as here, 
the investment trust movement 
occupies a special niche—in both 
promotion activities and regula- 
tion. In the former field staid 
Britain is about to outdo the re- 
cent horrifying proposal of one of 
our leading Credit Card organiza- 
tions to couple on-the-cuff sales 
of mutual funds with restaurant 
checks (i.e reach for a fund in- 
stead of a steak).* London’s big 
theater ticket agency, Keith 
Prowse, has announced its plans 
to sell unit trusts over the coun- 
ters of its 40 London branches. 
(“It should blend very well with 
our existing business’ — Prowse 
Chairman Cadbury.) Hitherto 
over-the-counter trust sales of any 
kind have been confined to Scot- 
land: with the London banks per- 
sistently refusing to cooperate. 


In the field of regulation too, 
traditional British laissez-faire is 
being infracted. While the “in- 
vestment trusts” (the equivalent 
of our closed-end companies) op- 
erate under the codified provi- 
sions of the Companies Act; the 
“unit trusts” (our open-enders), 
in contrast to Britishers’ usual 
shunning of SEC-like administra- 
tive supervision, are regulated by 
a government agency, the Board 
of Trade. And this administrative 
body has barred, on a temporary 
basis, the Contractual Plan with 
the “front-end” load. As a matter 
of fact, there is no “load” or 
other form of buying commission 
added to the asset value at the 
time of purchase—it being com- 
bined with the management ex- 
pense items over the life of the 
trusts. Such expense is limited 
to a maximum total of 134% of 
assets over the 20-year life—on 
an annual average of 0.675%. 


London’s “Stock Market 
Investigation” 


Possible need for tighter regula- 
tion of the trusts constitutes one 
of the two facets of the current 
Jenkins Committee’s extended 
legislative inquiry (the current 
successor of the Cohen Commit- 
tee’s amending, in the 1940’s, of 
the Companies’ Act of 1929). The 
other main facet of the Jenkins 
deliberations is centered on fuller 
disclosure provisions to be pre- 
scribed in the Act. 





* Observations “Curbing The On-The- 
Cuffers,’”’ Nov. 23, 1959. 


As here in the U.S., much of the 
trust abuse is centered in the 
hard-to-pin-down promotion area. 
Example—fakery in the making 
of block offers of additional 
shares by the unit trusts having 
quasi open-end routine: that is 
sporadic offers (exemplified here 
by the Lazard Fund). The im- 
pression is created that a limited 
time offer, say of 10 days, entails 
some kind of special bargain price 
advantage to the alert and prompt 
grabber-up. 

The Board of Trade, like the 
SEC in its Statement of Policy 
promulgated in 1950 after consul- 
tation with the industry, has pre- 
pared a document promulgating 
re-defined rules depending on 
some self-policing. This pro- 
cedure by no means has unani- 
mous industry approval—one die- 
hard trust even threatening to 
withdraw from the trade associa- 
tion. Most of the industry wants 
the trusts, including both the Unit 
and Investment types, adminis- 
tered under a special and sep- 
arate legislative act, with com- 
plete freedom from discretionary 
administrative controls. 


“Madison Avenue’’— London 

Interest in the advertising prac- 
tices of the British and Scottish 
trust industry is enhanced now by 
the SEC’s attempts at solving this 
knotty problems in the =  ad- 
visers’ area; with its latest 
set of rules enlarging the Com- 
mission’s policing responsibilities. 
Our investment companies, 
under the SEC’s rule 134 issued 
pursuant to the Securities Act 
of 1933, or the Statement of 
Policy, may escape restriction to 
the Tombstone type of advertise- 
ment by use of a _ prospectus— 
provided that it is used in toto. 

Britain’s conservatism extends 
to the complete forebearance of 
Stock Exchange members from 
advertising—and there are no ad- 
vertising investment advisers. The 
unit trusts, under the Board of 
Trade, do advertise—with the 
Tombstone restriction. The In- 
vestment Trusts (the “closed-end 
companies” operating under the 
Companies Act) do not adver- 
tise in any manner. 

In Switzerland, the investment 
advisors few in number, are per- 
mitted complete discretion § in 
advertising. Private bankers and 
others handling securities trans- 
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actions are not permitted to ad- 
vertise—pursuant to the banking 
law in existence since the late 
1930's. 


A Peek at the Record 


The British Trusts fall into two 
categories: the Investment Trust, 
the counterpart of our fixed cap- 
ital market-priced Closed-End 
companies; and the Unit Trust 
corresponding to our continuously 
(or at least repeatedly) offered 
and redeemable Open-Ends. 

Redemptions of the unit funds 
are quite important there also; 
the ratio of repurchases to sales 
now running at 64.8% (nine- 
month 1961 sales—£ 1,163,000, re- 
purchases— £752,000). This re- 
demption ratio substantially ex- 
ceeds the 42% record registered 
here this year. 

The British Investment Trusts, 
like our open-enders, custom- 
arily sell at sizable discounts, but 
geared by the investor chiefly to 
yield rather than asset value. 

In fact, characteristic British 
emphasis on income yield is car- 
ried through to the broad trust 
field. A typical and leading com- 
pendium on trust results pub- 
lished by Messrs. Laing & Cruik- 
shank of London typically fea- 
tures the year-to-year earnings- 
yields along with full analysis of 
annual overall dividend changes. 

Not that the results capital- 
wise are a skeleton in the closet. 
The investment trust companies, 
ordinary common stocks have en- 
joyed a market appreciation of 
almost 400% from 1953 to the 
market peak of last May, since 
when it has been shaved to an 
approximate 340% rise. Concur- 
rently, the run of British stocks, 
as demonstrated in the Economist 
Indicator, rose by only 327% and 
256% in the same intervals. It 
must be realized that this show- 
ing since it applies to the fluidly 
market-priced “closed-end” 
trusts, reflects varying market 
discounts as well as leverage— 
and not portfolio results. No in- 
dex of changing asset values is in 
existence; since asset value per 
share is not disclosed in the Brit- 
isher’s annual reports (no interim 
reports are issued). Even ap- 
proximation of arithmetical asset 





values — which exists in U. S. 
scorekeeping -— can only be 
gleaned by expert. analytical 
sleuthing. Fr 
CORPORATE ABUSES 


A specific important abuse 
meriting regulatory attention are 
directors’ shenanigans in “playing 
for more than their own side” in 
intercorporate ‘“Take-Overs,” as 
instanced in the’ broadly-pub- 
licized Savoy Hotel case. 


The recent mob Stagging in 
new offerings, a counterpart of 
our Hot Issues commotion, has 


involved a variety of malprac- 
tices. But, as was to be expected, 
these have been effectively elimi- 
nated by the sobering cold-water 
douche of the stock market's 
drastic May-October shakedowns. 

The Jenkins Committee in its 
session earlier this year gave 
some consideration to corporate 
options, at which two SEC-men, 
Manuel Cohen since appointed a 
Commissioner and former aice 
Louis Loss, now a Professor at 
Harvard, were in attendance. 

In any event, and irrespective 
of any resulting legislation, the 
conduct of an inquiry in Britain 
presents a sharp contrast to our 
dramatized Stock Market Inves- 
tigations here. Clearly highlight- 
ing the difference in approach is 
the difference in reporting the 
proceedings. Whereas they are 
carried, front page, in our daily 
newspapers; the British public 
gets its information fully, but 
with out the fanfare and speed- 
up, much later through the 
Minutes of Evidence purchasable 
at Her Majesty’s Stationery Of- 
fice. 


The State of 
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Mid -autumn signs give modest 
grounds for judging that the econ- 
omy is emerging from the condi- 
tion of hesitancy that prevailed 
in late summer and early fall says 
the Morgan Guaranty November 
Survey of Business and Financial 
Conditions. 

The resumption of unhampered 
automobile production is making 
a notable difference in the con- 
tour of business, perhaps more 
than is generally realized. Three- 
fourths of the decline which oc- 
curred in the index of industrial 
production in September can be 


ascribed directly to the poor 
showing of the motor - vehicle 
component; and, if the indirect 


effects of the auto strikes are also 
considered, it is possible to argue 
that there would have been no 
decline at all had it not been for 
the work stoppages and the dis- 
ruptive effects of Hurricane Carla 
in the Southwest. 

Now, with automobile output 
showing strength instead of weak- 
ness and with the operations of 
supplying industries being helped 
instead of hurt, the index of in- 
dustrial production appears to 
have resumed its uptrend. The 
October reading will be adversely 
affected by the two-week strike 
at Ford but since that work stop- 
page was less severe in its impact 
than the previous one at General 
Motors, there is a good chance 
that the index will show no de- 
cline for the month and it possibly 
may even register a small gain. 

November definitely should 
bring an advance in the index. 
Not only have auto assemblies 
been scheduled in large volume, 
thanks to relatively low dealer 
inventories and strong consumer 
demand, but manufacturers in 
general apparently are continuing 
to receive new orders at a good 
pace. Government statistics show 
that the rise in manufacturers’ 
new orders, under way without 
interruption since the beginning 
of the year, persisted in Septem- 
ber, and the latest report of the 
National Association of Purchas- 
ing Agents indicates continuation 
through October of a generally 
good pattern of procurement. Steel 
companies recently have reported 


a resumption of the uptrend in 
their orders after some leveling 
out during the early autumn 
period. 

Consumers, meanwhile, are fi- 
nally showing signs of greater 
inclination to spend from their 


rising incomes. The_ reception 
given to new-model automobiles 
has been very encouraging, par- 
ticularly in view of the fact that 
some sellers have had to operate 
with the handicap of inventory 
shortages. Seasonally adjusted, the 
daily rate of new-car sales ad- 
vanced sharply in October, and 
the optimism of both dealers and 
manufacturers is running high. At 
the same time, a greater than sea- 
sonal rise has occurred in depart- 
ment-store sales in recent weeks, 
and reports from other types of 
retail outlets also have been fa- 
vorable. In combination, these 
developments suggest that over- 
all retail sales in October may 
very well have exceeded $18.5 
billion on a seasonally adjusted 
basis. If this should prove to be 
the case when official data are 
published, it would mark a sig- 
nificant rousing from the listless 
pattern that had prevailed since 
early summer with the monthly 
total of retail sales stalled in the 
range of $18 billion to $18.2 
billion. 


The noted signs of improvement 
are as yet short-lived. They need 
to be seasoned and reinforced be- 
fore they can support any firm 
conclusions that the lull is over. 
A measure of reinforcement came 
this month with publication of the 
annual McGraw-Hill preliminary 
survey of business plans for capi- 
tal expenditures, pointing to an 
increase of 4% in outlays next 
year. 

Money and Credit 

Meanwhile, money-market de- 
velopments suggest that monetary 
and fiscal authorities are attempt- 
ing to promote a somewhat higher 


pattern of short-term rates. The 
banking system’s free reserves, 
key indicator of the degree of 


credit ease, averaged $460 million 
in the five-week period ending 
Nov. 1, below the $500-$550 mil- 
lion range which seemingly had 
been the official target for many 
months. At the same time the 
Treasury has moved to expand the 
supply of short-dated paper. In 
early November $100 million was 
added to the total of three-month 
bills outstanding through reduc- 
tion by the same amount of the 
volume of six-month maturities. 


And it has been announced that, 
as part of the Nov. 15 financing 
operation, the Treasury will auc- 
tion $800 million in 

tailered “short short” paper, in 
blocks maturing Dec. 7 through 
Jan. 25. A desire to deter 


specially 
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Bank Stocks and the 
Justice Department 


By Morris A. Schapiro,* President, M. A. Schapiro & Co., Inc., 
New York City 


from being drawn abroad by 
higher interest rates presumably 
figured in these monetary and 
fiscal moves. 

A noticeable result of the 
smaller volume of free reserves 
has been a gentle rise in rates for 
Federal funds (currently avail- 
able deposits of member banks 
at the Federal Reserve Banks). 
Quotations for such funds have 
moved closer to the discount rate 
of 3% in the recent past, with the 
going rate averaging § slightly 
above 214% in October, compared 
with 1%. in September. The Oc- 
tober average was the highest for 
any monthly period since Feb- 
ruary, when the figure was 2.61%. 
The Treasury bill market did not 
immediately parallel the rising 
trend of rates on Federal funds. 
Yields on both three-month and 
six-month Treasury issues trended 
irregularly downward during Oc- 
tober before moving up moder- 
ately in the _ first November 
auction. 


Bank Clearings Rise 26.1% 
Above Last Year for Week 
Ended Nov. il 


Bank clearings last week showed 
an increase compared with a year 
ago. Preliminary figures compiled 
by the Chronicle based upon tele- 
graphic advices from the chief 
cities of the country, indicate that 
for the week ended Saturday, 
Nov. 11, clearings for all cities of 
the United States for which it is 
possible to obtain weekly clear- 
ings was 26.1% above those of the 
corresponding week last year. Our 
preliminary totals stand at $25,- 
158,732,981 against $19,944,974,229 
for the same week in 1960. Our 
comparative summary for the 
leading money centers for this 
week follows: 


Week End (000s omitted ) 

Nov. il 1961 1950 
New York $13,274,221 $9,343,479 42.1 
Chicago 1.183,601 915,562 29.9 
Philadelphia 1,049,000 


851,000 + 23.3 
Boston 795,612 602,733 32.0 
Wholesale Food Price Index 
Edges Up But Contains Below 
Last Year 


After remaining steady for 
three weeks, the Wholesale Food 
Price Index, compiled by Dun & 
Bradstreet, Inc., inched up to $5.92 
on Nov. 14. Although above the 
$5.90 in the prior week, the index 
was 3.3% lower than the $6.12 
in the corresponding week a year 
ago. The downtrend from 1960 
levels has now continued for eight 
consecutive weeks. 


Increases in prices for wheat. 
corn, rye, barley, hams, bellies, 
eggs and steers pushed the index 
higher despite declining whole- 
sale prices for sugar, cocoa, pota- 


toes, raisins, prunes, hogs and 
lambs. 
The Dun & Bradstreet, Inc. 


Wholesale Food Price Index rep- 


resents the sum total of the price 
per pound of 31 raw foodstuffs 
and meats in general use. It is not 
a cost-of-living index. Its chief 
function is to show the general 
trend of food prices at the whole- 
sale level. 


Wholesale Commodity Price Index 
Edges Up From Low in Prior Week 


The general wholesale com- 
medity price level moved up on 
Nov. 13, from the 17-week low 
established last week and con- 
tinued appreciably higher than a 
year ago, reports Dun & Brad- 
street, Inc. Although the decline 
persisted in steel scrap prices 
substantial increases in wholesale 
quotations for wheat, corn, rye, 
oats and coffee pushed the overail 
index up. 

On Monday, Nov. 13, the Daily 
Wholesale Commodity Price In- 
dex edged to 271.25 (1930-32 —100) 
from 271.08 in the prior week and 
remained considerably above the 
263.50 on the similar day of 1960. 


Expects Steel Industry to Increase 
Output Sharply Early in 1962 
Steelmaking. will take a 15 to 

20% jump shortly after the first 

of the year, The Iron Age reports. 

And this estimate is conservative 

if inventory building comes on top 

of a general pickup in business. 

The 15 to 20% gain is based on 
known intentions of automakers 
and other major steel users to 
start building up their stocks of 
steel after the first of the year. 
The magazine points out there is 
no easing of labor tensions in the 
steel industry. As a result, strike 
hedging will be in progress early 
in 1962 and continue - through 
June. 

However, talk of a major build- 
up after Jan. 1 comes at a time 
when consumers are doing little 
to bolster the short-term market. 
The moderate improvement noted 
several weeks ago continues. But 
there is no major strengthening 
of the market for November and 
December. 

Estimates on the 
December outlook indicate, at 
most, a 10% pickup before the 
first of the year. If this occurs, 
it will be because some steel users 
start building their stocks earlier 
than the national pattern. 

The inventory buildup looks 
like this: Some automakers have 
told their principal suppliers they 
will add at least one-sixth to their 
regular monthly take through the 
first six months of next year. 


Right now, this looks to be con- 
servative in that this would add 
only one month’s steel needs to 
user stocks. It’s known that some 
steel users intend to go all out 
and build up from 60 to 90 days’ 

supplies. 
The magazine also notes that 
Continued on page 27 
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Banking expert gives his viows on bank earnings’ prospects, and 
details the factors attracting investors to commercial bank stocks. 
One factor deals with the improved earning power of banks, another 
takes note of the revived recognition of safety and stability as in- 
vestment criteria and the fact that bank shares have been too low 
for too long, and a third foresees liberalization of public policy 
toward bank growth, branching, mergers, and bank holding com- 
panies. Turning to the earnings’ outlook, Mr. Schapiro expects a slight 
declin2 for the calendar year as a whole, compared to last year, and 
attributes the slightness to improving earnings anticipated for the 
latter half of the year. 


Seldom in the past 25 years—not 
since the Banking Acts of the 
Thirties—has so much attention 
been focused on banking as we 
see today. The 
Justice De- 
partment’s in- 
terest in mer- 
gers has 
placed com - 
mercial bank- 
ing on the 
front page of 
new S papers 
across the 
country. The 
publicity, 
dealing with 
questions of 
anti-trust law, 
points up the 
restless ex- 
pansion of banking, particularly 
in old metropolitan centers. 


The investing public has become 
increasingly aware of commercial 
banks. Stockholders, present and 
potential, are asking us, as finan- 
cial analysts, many questions, not 
only about bank mergers and the 
anti-trust laws, but also about 
earnings, deposit growth, the new 
certificates of deposit, interest 
rates and market values. Let us 
examine some of these briefly, 
leaving for the moment the sub- 
ject of the Justice Department 
and bank mergers. 


Morris A. Schapiro 


Earnings Have Leveled Off 

Net operating earnings of com- 
mercial banks are expected to be 
somewhat lower for the current 
calendar year, compared with last 
year. However, the decline is not 
likely to be as great nor as gen- 
eral as was expected earlier this 
year. We have recently compiled 
a statistical study of 40 selected 
commercial banks, chiefly the 
largest in the country in terms of 
deposits. Net operating earnings 
for the 12 months ended June 30, 
compared with the 12 months 
ended Dec. 31, 1960, were up for 
15 of these banks while for an- 
other seven the decline was less 
than 2%. In fact, the composite 
decline for the entire group was 
only 1.9%. 

The relative stability of short- 
term interest rates—particularly 
those reported by the Federal Re- 
serve on short-term business loans 
by banks—together with the rising 
volume of total earning assets 
suggest that operating earnings 
have leveled off in the second 
quarter and are improving in the 
second half. 

During the past year the Fed- 
eral Reserve has been pursuing a 
policy of credit ease. The effect 
of this policy has been to reduce 
interest rates somewhat. However, 
the Federal Reserve’s monetary 
actions have enabled commercial 
banks to increase their total of 
loans and investments. For ex- 
ample on Aug. 30, these earning 
assets for all member banks stood 
at $171 billion, or 7.8% above a 
year ago and the trend continues 
upward. In contrast, loans and in- 
vestments rose only $2.1 billion, 
or 13%, in the preceding 12 





months when monetary 
was restrictive. 


The Profit Margin 


To illustrate the significance of 
these higher earning assets, let us 
lock at the top 25 banks which 
lh:cld 35% of the member bank 
total, and whose net operating 
earnings of $700 million for the 
year ending June 30, 1961 were 
equal to 10.5% of their $6,679 mil- 
lion average capital accounts. 

Applying the earnings formula 
developed by our firm, we find 
that the profit margin of these 
banks, that is, the excess of the 
yield realized on their loans and 
investments (4.59% ) and the yield 
required to break even (2.28%) 
was 2.31%, or $23.10 per $1,000 of 
such earning assets. After appli- 
cable taxes, the net of $12.20 is 
down frora the $12.50 in the pre- 
vious 12 months ending June 30, 
1960. Despite the lower after-tax 
profit margin, net operating earn- 
ings for these 25 leading banks 
were 2.1% higher in the latest 
}eriod because loans and invest- 
ments averaged $57.4 billion, or 
4.6% higeh than in the preceding 
12 months. 

In weighing the earning pros- 
pects of these banks (24 after the 
merger of Hanover into Manufac- 
turers Trust) for the 12 months to 
June 30, 1962, we find that their 
total loans and investments now 
stand at $59.1 billion compared to 


policy 
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the $57.4 billion average for the 
preceding 12 months. On the as- 
sumption that the average level 
for the year ending mid-1962 will 
rise to $61 billion, or 6.3%, net 
operating earnings would increase 
proportionately frorn $700 million 
to $744 million. An improvement 
in the gross profit margin of ten 
basis points to 2.41%, lifting pre- 
tax income by $61 million, would 
add $30 million to net operating 
earnings. This would raise the es- 
timate to $774 million, or 10% 
greater than the $700 million actu- 
aliy earned in the year ended 
June 30 last. Should the profit 
margin narrow by ten basis points, 
earnings would be held to only 
$714 million. 


Deposits are also rising in keep- 
ing with the trend in earning 
assets. However, it is significant 
to note that time deposits arising 
out of the new negotiable certifi- 
cates have contributed about $1.5 
billion this year to the total de- 
fosit picture of all member banks. 
Two-thirds of this has been ac- 
cumulated in New York City 
alone. These new negotiable cer- 
tificates represent an important 
deposit-getting device but their 
ultimate success is dependent upon 
the Federal Reserve’s willingness 
to raise the maximum rates on 
time deposits under Regulation 
Q. If time-deposit rates are not 
competitive with money market 
rates, banks cannot count or de- 
pend on balances coming from the 
certificate as a continuing or per- 
manent part of their deposit 
structure. This means these de- 
posits cannot as yet be employed 
in longer-term loans and invest- 
ments where yields are high 
enough to justify the price paid 
for the money. 


Too Low for Too Long 


Against the background of ex- 
panding deposits and total loans 
and investments, we have wit- 
nessed this year a 35% rise in 
market quotations for bank 
shares. In part, I believe, this re- 
flects the steady growth, stability 
and relative safety of bank shares 
as compared with other invest- 
ments (apparently safety and sta- 


Continued on page 28 
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WE ANNOUNCE THE REMOVAL OF 
OUR OFFICES TO 


25 BROAD STREET 
NEW YORK 4, N. Y. 


(UNCHANGED ) 


A. T. & T. TELETYPE NY1-91 
(UNCHANGED) 


Bacon, Stevenson & Co. 


Members New York Stock Exchange 
Members American Stock Exchange 


DIGBY 4-4100 




















67 Broad Street 





We are pleased to announce 
that 


June Blossom 


is now associated with our firm 
asa 


Registered Representative 


MYRON A. LOMASNEY & CO. 


New York 4, N. Y, 
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TAX-EXEMPT BOND MARKET 


BY DONALD D. MACKEY 











The market for state and munici- 
pal bonds has paused during the 
past week as the prices for U. S. 
Treasury issues reacted after the 
recent debt conversion. The three 
issues offered in exchange for the 
maturing Treasury 242s have lost 
ground since the refunding. As 
money has tightened up during 
the last few weeks the market 
for even short-term Treasury is- 
sues has been set back. On Mon- 
day the average rate bid for 
91-day Treasury bills jumped to 
2.516% from 2.349% a week ago. 
The 182-day issue averaged out 
at 2.721% against 2.554% a week 
back. 

The recent reduction. in aver- 
age free reserves and the general 
tightening of money since the 
Treasury’s financing, seems a 
natural enough resultant in view 
of the magnitude of tne refund- 
ing, plus the $800,000,000 sale of 
bills for cash. The reduction in 
excess reserves has brought about 
an increase to 3% in the rate for 


Federal funds. Although the 
Treasury 3%ss due 1974, reopened 
for the refinancing. sold as low 


as 9842 on Tuesday, they 
bounded to close at 98°%%s bid. 


Easier Money Ahead? 


The logical sequence of heavy 
Treasury financing, ot reduced 
free reserves, of heavier corpo- 
rate and municipal financing and 
the consequent nervous’ bond 
market has quite naturally caused 
some to wonder whether a 
change in Federal Reserve mone- 
tary policy is in transition. With 
business generally just beginning 
to gather a little upside momen- 
tum, as partly evidenced by 
recently reported increases in the 
supply of money in circulation, 
there seems little likelihood that 
Reserve policy would be exerted 
in a manner that might in any 
way frustrate the trend. It might 
rather be nurtured with a con- 
tinuing excess of free reserves 
along with other incentives. 

In these days when boldness 
seems to held the only key to the 
economic and political goals set 
for the next decade, it may take 
more easy money than perhaps 
we have in order to support the 
increasing world interests and 
welfare plans that are envisioned 
as our destiny. 


Impairing Credit Rating 
An interesting problem in mu- 


re- 


nicipal finance came to _ public 
light this week when Nassau 
County, New York announced a 
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tax increase of about 25%. Most 
of this increase was reported to 
be for pay increases. This an- 
nouncement followed by a few 
days the election day upset in 
which the incumbent GOP 
County Executive was displaced 
by a Democrat after a hard 
fought political battle. 


Our comment is concerned 
only with the general effect of 
so inordinate a tax increase. In 
sO prominent a case, this drastic 
increase directly reflects upon 
the credit of the community and 
thus transcends the importance of 
partison politics. The community 
certainly expects some _ politics 
but not in such disruptive finan- 
cial proportions. 

It happens that Nassau County 
recently awarded a _ $13,797,000 
bond issue which is but partially 
marketed by the unerwriters. 
The nationwide publicity given 
the County’s problem will not 
help in this undertaking. More- 
over, Nassau County will be a 
continuing large borrower in the 
open market. Prospective under- 
writers will undoubtedly recon- 
sider all the financial and politi- 
cal criteria involved before 
submitting bids. 


Weck’s Principal Financing 

On Tuesday, Nov. 14, the 
second $100.000.000 of Triborough 
Bridge and Tunnel Authority 
bonds for the $325,000,000 Nar- 
rows Bridge project, was offered 
to the public by the syndicate 
headed by Dillon, Read & Co., 
Inc., Merrill Lynch, Pierce, Fen- 
ner & Smith Inc., W. H. Morton 
& Co., Ine. and Allen & Co. This 
issue consisted of $60,000,000 term 
334% bonds due 1985, offered at 


100, and $40,000,000 serial 344%-- 


3.60% bonds due 1970-1977 of- 
fered at prices to yield from 
3.10% to 3.60%. The serial bonds 
were in immediate demand. The 
term bonds, although out of ac- 
count, are variously available at 
the issue price. 


Yieia Index Steady 
As averaged from our regular 
list of high grade general obli- 
gation (20 years) bond offerings 
the state and municipal bond 
market is about unchanged since 


last reporting. The Commercial 
and Financial Chronicle’s yield 
Index remains at 3.269%. How- 


ever, it should be added that the 
bidding for new issues continues 
to be as competitive and aggres- 
sive as it has been at any time 


SERIAL ISSUES 


Rate Maturity Bid Asked 
ee 342% 1978-1980 3.65% 3.50% 
COmeRetees (iste) ...... ne. ecccncce 334% 1980-1982 3.35% 3.25% 
New Jersey Highway Auth., Gtd... 3% 1978-1980 3.30% 3.20% 
gC, Se 3% 1978-1979 3.25% 3.10% 
Pennsylvania (State)__.____________ 33% % 1974-1975 3.10% 3.00% 
Vermont (State)__.___.___________ 8% % 1978-1979 3.25% 3.10% 
New Housing Auth. (N. Y., N. Y.) 3%% 1977-1980 3.20% 3.05% 
Los Angeles, Calif..............._ 334% 1978-1980 3.65% 3.50% 
I 34%4% 1980 3.35% 3.20% 
ES 342% 1980 3.35% 3.20% 
New UD, a | i 3.60% 3.45% 
Chicago, LS ll 3.55% 3.40% 
New York City, N. Y.............. 3% 1980 3.60% 3.55% 


Nov. 15, 1961 Index- 


3.269 % 
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this year.-There seems to. be no 
let-up in the almost relentless 
pace set for bidding on high 
grade new issues regardless of 
the general bond market’s less 
favorable aspects. 

The new issue calendar con- 
tinues to be of modest enough 
proportions to continue as a 
favorable factor for the tax-ex- 
empt bond market. For the rest 
of the year the scheduled total 
for competitive bidding is but 
little over $400,000,000. This is 
less than the normal amount. The 
Port of New York Authority has 
announced that it will sell $50,- 
000,000 term bonds due 1991 but 


has as yet not scheduled the 
definitive sale date. 

The inventory. situation’ has 
aparently changed very little 
during the past week and, for 


that matter, very little during the 
past few months. As indicated by 
the Blue List total of state and 
municipal bonds the float has 
averaged about $450,000,000 dur- 
ing this period. With Oklahoma 
Turnpike 454s 2001 and _ “*Tri- 
borough Bridge 3°4s of 1985 in 
supply, it is likely that street in- 
ventories have been’ enlarged 
during the last two weeks with 
but few listings to show for it. 


Recent Competitive Awards 

This week has been a very im- 
portant one in the field of mu- 
nicipal bond underwriting with 
numerous issues of note coming 
to market. Last Thursday four 
groups competitively bia for $13,- 
797.000 Nassau County, New York 
various improvement (1962-1990) 
bonds with The Chase Manhattan 
Bank group the successtul bidder. 
Other major underwriters in this 
syndicate are Smith, Barnev & 
Co., Chemical Bank New York 
Trust Co., Harris Trust & Savings 
Bank, Salomon Brothers & Hutz- 
ler and Stone & Webster Securi- 
ties Corp. Scaled to yield from 
1.60% to 3.55% a balance of $9,- 
300,000 presently remains in 
account. 

Also on Thursday the City of 
Vineland, New Jersey awarded 
$4,941,000 water and school (1962- 


1987) bonds to the group man- 
aged jointly by C. J. Devine & 
Co., National State Bank of 


Newark and Stroud & Co. Re- 
offering the bonds to yield from 
150% to 340%, the account re- 
ports an unsold balance of $2,- 
681,000. 

Thursday’s other important 
sale involved $4,075,000 Hamden, 
Connecticut, -School and Improve- 
ment (1963-1981) bonds which 
were bought by a syndicate man- 
aged jointly -by The Chase 
Manhattan Bank and Morgan 
Guaranty Trust Co. as 3.20s. The 
bonds were priced to yield from 
1.75% to 3.30% and as we go to 
press a balance of $2,075,000 re- 
mains in account. 


Current Week’s Business 


On Mondey, Nov. 13, the sale of 
$30,750,000 Ascension - St. James 
Bridge and Ferry Authority, 
Louisiana, 40 year revenue bonds 
was postponed without further 
explanation. The bonds will be 
readvertised within 30 days for 
competitive bids, it is reported. 

Lakeland, Florida attracted ten 
bids for its $4,500,000 Light and 
Water Revenue bonds due 1968- 
1984. The First Boston Corp. 
group was the successful bidder 
in very close competition. Other 
major members of the syndicate 
are Phelps, Fenn & Co., Dominick 
& Dominick, Francis I. duPont & 
Co. and Clark, Dodge & Co. The 
issue was reoffered to yield from 


2.60% to 3.50% and, at present 
writing, about $3,190,000 remains 
in the group. 

Tuesday’s largest covrpetitive 
new issue involved $20,000,000 
Los Angeles County, California 


Flood Control District (1963-1989) 
bonds which was awarded to the 
Bank of America N. T. & S. A. 
syndicate. Other 


Continued on page 7 


major members 


. Thursday, November 16, 1961 


Larger Issues Scheduled For Sale 


In the following tabulations we list the bond issues of 
$1,000,000 or more for which svecific sale dates have been set. 


Nov. 16 (Thursday) 


Georgia State Highway Auth., Ga. 


Hempstead UFSD 6, New York_- 
Omaha Public Power Dist., Neb.__ 
Salt Lake Co. Water Conser. Dist., 

Utah 


35,000,000 
2,000,000 
17,000,000 


1,200,000 


Nov. 17 (Friday) 


New York (State of)_--._---_---- 
University of Washington_____--- 

Nov. 
Charleston, West Virginia________ 
El Dorado UHSD, California_-_-_-_- 
Kalamazoo, Michigan _____-__--- 
Madison, Wis. ___-_- 1 ae Oe 
Manville Sch. Dist., N. ; pee 
Maricopa Co., Scottsdale SD, Ariz. 
Northern Illinois University 
Wyoming, Michigan 


7,390,000 
3,000,000 


20 (Monday) 


4,000,000 
1,500,000 
2,165,000 
1,000,000 
1,235,000 
1,755,000 
4,700,000 
5,500,000 


Nov. 21 (Tuesday) 


Baldwin Park USD., California_-__ 
Buffalc, New York___-~--- 
oe. ee ee ae 
Garden Grove UHSD., California_ 
Hamiltcn County, Tenn._ 
Kansas City, Kansas_-_-_-_- 
Lower Penns Neck Twp. SD.., N. wy. 
Lower Southampton Mun. Auth.., 
Pennsylvania ___-_- 
Lubbock Indep. Sch. Dist., ‘Texas__ 
McAllen Indep. Sch. Dist., Texas__ 
Ohio (State of) - ime, Be 
Orange, New Jersey _ aia 
Randolph County, N. e.. 
Red Hook, Milan, etc., CSD 1, 
Wichita, Kansas _. 


N. Y. 


Nov. 


Paterson, New Jersey_- 


1,198,000 
] 1,635,000 
1,500,000 
1,099,000 
3,000,000 
1,500,000 
1,250,000 


5,050,000 
2,000,000 
2,400,000 


30,000,000 


1,249,000 
1,750,000 
1,640,600 
1,300,000 


29 (Ww ednesday) 


3,221,000 


Sew. 24 (Friday) 


Daiaware ..-... 
Nov. 


Wilmington, 


Seattle, Washington 


1,500,000 


27 (Monday) 


4,000,000 


Nov. 28 (Tuesday) 


Gary Public Library, Ind._..__-- 2,000,000 
Groton, Dryden, etc., CSD 1, N. Y. 1,300,000 
Hampton, New Hampshire_-____-~_- 1,160,000 

Kent Co., Dover Spec. Sch. Dist., 
ND =). oS. cosines 1,276,000 
Nov. 29 (Wednesday) 
Kansas City, Missouri__._._-_-----. 3,300,000 
Mississippi (State of)_..___.__--_~-- 11,855,000 
Mountain View, California___-_--~- 2,212,000 
Tazewell County, CHSD 303, Ill._- 2,475,000 
Nov. 30 (Thursday) 

North St. Paul-Maplewood Ind. 
Sch. Dist. No. 622, Minnesota_-__ 1,000,000 
Villa Maria College, Pa... ---- 1,023.000 

Dec. 4 (Monday) 

Cordova Rec. & Park Dist., Calif. 2,320,000 
Dallas County, Texas___..-_---- 5,000,000 
Parma, O8io ......:.. rs 1,965,000 
Pema County. Arti... 2. accu siccce 1,420,000 


Dee: 5 (Tuesday) 


+6, Colo. 


Aropahoe Co. Sch. Dist. 
Baltimore, Maryland - 
Clifton, New Jersey_- 
Connecticut (State of) _-_- 
Florida Turnpike Authorty, 


Pia... - 


2,570,000 
28,500,000 
1,871,000 
25,000,000 


155,000,000 


1962-1990 
1962-1991 
1963-1991 


1964-2007 


1962-1991 


1962-2000 
1963-1985 
1962-1976 
1963-1991 
1962-1986 
1964-1972 
1964-2001 
1964-2001 


1962-1986 
1962-1975 
1964-1989 
1965-1986 
1963-1982 
1963-1986 
1963-1974 


1966-2001 
1963-1980 
1962-1986 
1962-1972 
1962-1990 
1964-1988 
1962-1991 
1962-1971 


1962-1986 


1962-1986 


1964-1982 


1963-1981 
1962-1991 
1962-1981 


1962-1981 


1962-1981 
1962-1986 


1963-1992 
1963-1972 
1969 1982 


1962-1987 

1963-1986 

1962-1981 
2001 


Noon 
1:00 p.m. 
11:00 a.m. 


3:00 p.m. 


11:00 a.m. 
1:30 p.m. 


11:00 a.m. 
11:00 a.m. 
8:00 p.m. 
10:00 a.m. 
8:00 p.m. 
11:00 a.m. 
11:00 a.m. 
8:00 p.m. 


9:00 a.m. 
11:00 a.m. 
2:00 p.m. 
11:00 a.m. 
11:00 a.m. 
10:00 a.m. 
7:30 p.m. 


8:00 p.m. 

2:00 p.m. 

8:00 p.m. 
Noon 

8:00 p.m. 
11:00 a.m. 

3:00 p.m. 

9:00 a.m. 


11:00 a.m. 
11:00 a.m. 
10:00 a.m. 


11:00 a.m. 
3:00 p.m. 
11:00 a.m. 


Noon 


10:00 a.m. 
10:00 a.m. 
5:00 p.m. 
8:00 p.m. 


11:00 a.m. 


7:30 p.m. 
11:00 a.m. 


8:00 p.m. 


[Negotiated sale to be handled by Dillon, Read & Co. syndicate.] 


Georgia Ports Authority, 
Jersey City, New Jersey 
Rancho Cordova Park Dist., Calif. 


Georgia 


9,500,000 
9,693,000 
1,200,000 


Dec. 6 (Wednesday) 


Salt Lake Co., Utah_. 


5,500,000 


Dec. 1 2 (Tuesday) 


East Baton Rouge Parish, La... 
Florida State Board of Education 
Los Angeles Co. —-. Dist., Calif. 
New York City, New York___-- 
Oklahoma City, Okla. 
Pennsylvania~ State Public School 
Bldg. Authority, Pennsylvania_ 


7,000,000 
1,765,000 
3.781,000 
53,100,000 
15,940,000 


25,000,000 


Dec. 13 (Wednesday) 


Atlantic County New Jersey -- 
Los Angeles, Calif. Ee Rn 
Dec. 
Pacific, Calif. 
Jan. 
Cypress-Fairbanks CISD, Texas 
Orange USD., California 
Taylor Township Sch. Dist., 
Jan. 
Georgia Rural Roads Auth., Ga. 
Georgia State Office Bldg. Auth.,; 


University of the 


Mich. 
4 (Thursday) 


2,000,000 
16,000,000 


14 (Thursday) 


2,115,000 


1 (Monday) 


2,325,000 
1,490,000 
3,500,000 


13,000,000 


6,000,000 


Jan. 9 (Tuesday) 


Georgia 
Ascension-St. James Bridge & 
Ferry Authority, La... _-~- 
East Bay Mun. Util Dist., a 
Terrebonne Par. Cons. SD, +1, La 


30,750,000 
30.000,090 
2,000,900 


1962-1981 


1963-1972 


1963-1992 


1964-1987 


1963-1992 


1964-2001 


2001 


10: 30; a.m. 


11:00 a.m. 


5:00 p.m. 


11:00 a.m. 


1:00 p.m. 


10:00 a.m. 


11:00 a.m. 


10:00 a.m. 
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of this account are the First Na- 
tional City Bank of New York, 
Bankers Trust Co., Blyth & Co., 
The First Boston Corp., The First 
National Bank of Chicago, Smith, 
Barney & Co., Security First Na- 
tional Bank, Wells Fargo Bank- 
American Trust Co. and United 
California Bank. Priced to vyieid 
from 185% to 3.70% with a 
334% coupon, the issue seemed 
well received. Yesterday after- 
noon’s Nov. 15 balance was about 
$7,000,000. 


County’s First Bond Sale 


Late Tuesday afternoon, ‘num- 
erous groups avidly sought -$5,- 
500,000 San Joaquin County, 
California (1962-1975) bonds with 
the Wells Fargo American Trust 
Co. group the highest biader. 
Other major members of this 
group are Dominick & Dominick, 
First National Bank of St. Louis, 
Mercantile Trust Co. and William 
R. Staats & Co. 


The County of San Joaquin is 
unique in that it is one of the 
few counties in the United States 
which had no bonded indebted- 
ness prior to this issue. The 
county carries the highest credit 
rating in California. The bonds 
were reoffered to yield from 
1.60% to 2.95% and, upon initial 
offering, about 60% of the bonds 
were sold. 


Wednesday, Nov. 15 four im- 
portant new issues sold at com- 
petitive bidding. A_ syndicate 
managed jointly by The First 
Boston Corporation and Bank of 
America N. T. & S. A. was the 
high bidder for $16,415,000 State 
of New Hampshire various pur- 
pose (1963-1990) ‘bonds. The is- 
sue was scaled to yield from 
1.70% in 1963 to 3.20% in 1980. 
The last ten maturities were not 
reoffered. As we go to press, a 
balance of $11,750,000 remains in 
account. 

The Maryland State Roads 
Commission awarded $12,500,000 
Highway construction (1962-1976) 
bonds to the Eastman Dillon, 
Union Securities & Co.-Halsey, 
Stuart & Co. group. This issue 
was reoffered at yields of 1.70% 
to 3.30% and, at this writing a 
balance of $7,500,000 remains in 
syndicate. 

The $6,265,000 San Juan, Cali- 
fornia Unified School District 
(1963-1986) bonds were awarded 
on a 3.77% interest cost bid to 
the group headed by the Bank 
of America N. T. & S. A. The 
bonds were re-offered to yield 
from 2.25% to 3.90% and a suc- 
cessful placement is expected. 


Oregon Award Split 

The last issues to be reported 
this week consist of $20,000,090 
State of Oregon Highway Series 
A and B (1963-1985) bonds which 
were split between two groups. 
The large issue, $12,000.UU0 
Series “B” bonds, maturing 1966 
to 1995 was awarded to the Harris 
Trust & Savings Bank-First Na- 
tional Bank of Oregon-The Chase 
Manhattan Bank group. The 
bonds were scaled to yield from 
2.25% to 3.55%. The 1995 ma- 
turity carried a 1/10 of 1% 
coupon and was not reoffered. 
Orders are still being tabulated 
but it appears that about oae-haif 
of the loan has been spoken for. 
The $8,000,000 Series “A” bonds, 
maturing 1963 to 1972, were pur- 
chased by the group  heaced 
jointly by the First National Bank 
of Chicago-Morgan Guaranty 
Trust Co. of New York. Scaled to 
vield from 1.65% to 2.90%, it 
appears that about one-half of 
the bonds are thus far sold. 

The Smith, Barney & Co. weekly 
Turnpike Index was unchanged 
at an average yield of 3.86% 
when struck on Nov. 9. 
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7h aan $20,000,000 
Los Angeles County Flood Control District 


Los Angeles County, California 


3°4% Bonds 


























Dated March 1, 1959 Due March 1, 1963-89, incl. 
PAYMENT AND REGISTRATION —Principal and semi-annual interest (March | and AMOUNTS. MATURITIES 
September |) payable, at the option of the holder, at the office of the Treasurer of ° 
Los Angeles County in Los Angeles, California, or at any fiscal agency of the County AND YIELDS 
in New York, N. Y., or in Chicago, Ill. Coupon bonds in denomination of $1,000 thecreed ‘Matecant to tbe eddadt 
registrable only as to both principal and interest. 
Price to 
Amount Due Yield 
TAX EXEMPTION—In the opinion of counsel, interest payable by the District upon $740,000 1963 1.85% 
its bonds is exempt from all present Federal and State of California personal income aia aaa os 
taxes under existing statutes, regulations and court decisions. 740,000 066 230 
LEGALITY FOR INVESTMENT—We believe that these bonds are legal investments 740,000 1967 2.60 
in California for savings banks, subject to the legal limitations upon the amount of a 740,000 1968 2.70 
bank's investment, and are likewise legal investments in California for other funds ngs ee a 
which may be invested in bonds which are legal investments for savings banks, and 745.000 1971 3.00 
are eligible as security for deposits of public moneys in California. 745,000 1972 3.10 
745,000 1973 3.20 
; : + 745,000 1974 13.30 
PURPOSE AND SECURITY—These bonds, issued under provisions o! Los Angeles 740,000 1975 3.35 
County Flood Control District Act, as amended, for various flood contro! purposes, in 740,000 1976 3.40 
the opinion of counsel constitute valid and legally binding obligations of the Los 740,000 1977 3.45 
Anaeles County Flood Control District and are payable, both principa! and interest 740,000 1978 3.50 
n ad valorem taxes which may be levied without limitation as to rate or amount 740,000 1979 3.50 
pon all of the taxable reol property in said District 740,000 1980 3.55 
paid rhenteder tila 740,000 1981 3.55 
740,000 1982 3.60 
TAX GAIN, AMORTIZATION OF PREMIUM—These bonds will be initially issued by the above 740,000 1983 3.60 
named political subdivision at not less than their por value, and a taxable gain may accrue on 740,000 1984 3.65 
bonds purchosed aot a discount. Investors are required under existing regu'ctions to amortize any 740,000 1985 3.65 
premium paid thereon. 740,000 1986 3.65 
740,000 1987 3.70 
LEGAL OPINION—The above bonds are offered when, as and if issued and received by the under 740,000 1988 3.70 
writers listed below as well as other underwriters not shown, whose names will be furnished on 740,000 1989 3.70 
request, and subject to approval of legality by Messrs. O'Melveny & yors, Attorneys, Los Angeles, 
California, a copy of whose legal opinion wiil be printed on each bond. 
Bank of America The First National City Bank Bankers Trust Company Blyth & Co., Inc. The First Boston Corporation 
N.T.&5.A. of New York Wells Far 9 Bank 
The First National Bank Smith, Barney & Co. Security First National Bank ; g United California Bank 
wy eons American Trust Company 
Crocker-Anglo National Bank Chemical Bank New York Trust Company The Northern Trust Company C. J. Devine & Co. 
Merrill Lynch, Pierce, Fenner & Smith Dean Witter&Co. R.H. Moulton & Company  Seattle-First National Bank Bear, Stearns & Co. 
Incorporated 
William R. Staats & Co.  Reynolds&Co. J. Barth&Co. Ladenburg, Thalmann &Co. John Nuveen&Co. Wertheim & Co. 
(Incorporated) 
E.F. Hutton &Co. Shearson, Hammill&Co. traHaupt&Co. Paribas Corporation Bacon, Whipple &Co. William Blair & Company 
Incorporated 
Clark, Dodge & Co. First National Bank in Dallas First Southwest Company Fitzpatrick, Sullivan & Co. Lyons & Shafto 
Incorporated Incorporated 


Mercantile National Bank at Dallas New York Hanseatic Corporation Republic National Bank Roosevelt & Cross Stone & Youngherg 
Taylor and Company Trust Company of Georgia James A. Andrens & Co. * “Cruttenden; Podesta & Co. Francis 1, duPont & Co. 
First of Michigan Ccrporation J. A. Hogle & Co. Kenower, MacArthur & Co. Laidlaw & Co. 
Irving Lundborg & Co. © McMaster Hutchinson & Co. National State Bank of Newark © Shuman, Agnew &Co. Stern, Lauer & Co. 


Stroud & Company Wells & Christensen Blunt Ellis & Simmons The First National Bank Ginther & Company J.B. Hanawer & Co. 


Gregory & Sons 


Henry Haris & Sons onde National Bank of Rhode Island 5 ‘Sacen, Stevenson & Co. C.F. Childs and Company 
Fahey, Clark & Co. First National Bank Kalman & Company, Inc. Seasongood & Mayer Seattle Trust and Savings Bank 
Stubbs, Watkins & Lombardo, inc. Thornton, Mobr,-Farish & Gauntt, ine... Robert Winthrop-& Co. Julien Collins & Company 
Dempsey-Tegeler & Co., Inc. A. G. Edwards & Sons The Fort Worth National Bank Hooker & Fay, Inc. 
Lawson, Levy, Williams & Stern Mitchum, Jones & Templeton Wachovia Bank and Trust Company Wagenseller & Durst, Inc. 
Brush, Slocumb & Co., Inc. Frank & Robert Bender Co. Allan Blair & Company Fred D. Blake & Co. Cavalier & Otto 
The Continental Bank and Trust Company Cooley & Company The First of Arizona Company Hannaford & Talbot 
Johnston, tenant, 02. a John C. Legg & Company McDonnell & Co. Newburger, Loeb & Co. Stern, F rank, Meyer & Fox 
Third National Bank C. N. White & Co. Wulff, Hansen & Co. 
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DEALER- 


INVESTMENT 


BROKER 
LITERATURE 


AND RECOMMENDATIONS 


IT IS UNDERSTOOD THAT THE FIRMS 


TO SEND 


MENTIONED WILL BE PLEASED 


INTERESTED PARTIES THE FOLLOWING LITERATURE: 











Air Pollution Control in relation 
to Motor Vehicle Exhaust De- 
contamination Systems—Report— 
Harris, Upham & Co., 120 Broad- 
way, New York 5, N. Y. 
Aluminum Industry — Discussion 
in November issue of “The Ex- 
change’ —Exchange Magazine, 11 
Wall St., New York 5, N. Y.— 
20 cents per copy, $1.50 per year. 
Also available is a discussion of 
Book Publishing Industry and 
data on Hazeltine Corp., Random 
House, Inc., Leonard Refineries, 
Inc., Harvey Aluminum, Lanvin- 
Parfums, Inc., Friden Inc. and 
Baker Oil Tools, Inc. 

Bank Stocks—Report—The Mil- 
waukee Co., 207 East Michigan 
St., Milwaukee 2, Wis. 

Bond Market Bulletin Park, 
Ryan, Inc., 70 Pine St., New York 





Canadian Pipelines — Memoran- 
dum—Draper Lobie & Co. Ltd., 
25 Adelaide St., West, Toronto, 
Canada. 

Construction Industry — Analysis 
—Eastman Dillon, Union Securi- 
ties & Co., 15 Broad St., New 
York 5, N. Y. Also available is a 
report on General Precision 
Equipment Corp. 

Consumer Spending — Survey — 


E. F. Hutton & Co., 1 Chase Man- 
hattan Plaza, New York 5, N. Y. 
Also available are data on Elec- 
trolux, Maytag, Sunbeam Corp., 
Gamble-Skogmo, Spiegel Inc, and 
White Stores. 

Electronics Industry Review 
with brief comment on 13 com- 
panies — Bache & Co., 36 Wall 
St.. New York 5, N. Y. Also avail- 
able is an analysis of Panhandle 
Eastern Pipe Line. 
Electronic Stocks 
with particular 


Discussion 
reference to 


Northrop Corp., Thompson Ramo- 
Wooldridge and Standard Kolls- 
man—H. Hentz & Co., 72 Wall St., 
New York 5, N. Y. Also available 
is a report on the Air Line In- 
dustry and a bulletin on stocks 
selling far below their highs and 
a memorandum on Central 
Illinois Light Co. 


Equities for Investment — Sug- 
gested issues arranged according 
to industries—Gude, Winmill & 
Co., 1 Wall Street, New York 5, 
a Be 

Federal and State Transfer Taxes 
—Booklet setting forth current 
Federal and State Stock Original 
Issue and Transfer Tax Rates — 
Registrar and Transfer Co., 50 
Church St., New York 7, N. Y. 
Fiber Glass — Study of the in- 
dustry with particular comment 
on Owens - Corning Fiberglass, 
Pittsburgh Plate Glass, Ferro 
Corp., Gustin-Bacon and Johns 
Manville Goodbody & Co., 2 
Broadway, New York 4. N. Y. 
Also available are reviews of the 
Steel Industry, Apco Oil Corp., 
and Pubco Petroleum. 

Florida Securities Bulletin on 
Florida Power & Light Co., 
Florida Power OCorp., Tampa 
Electric and Florida Telephcne— 
Ralph E. Samuel & Co., 2 Broad- 
way, New York 4, N. Y. Also 
available is a bulletin on Orange 
& Rockland Utilities Inc. 


International Oil Equities Re- 
view — Dean Witter & Co., 45 
Montgomery St., San Francisco 
6, Calif. 


Japanese Corporations 1962 
edition of manual carrying com- 
plete data on 890 Japanese cor- 
porations listed on the Tokyo 
Stock Exchange (in English) 
Yamaichi Securities Co., Ltd., 3 








| 


are invited. 


Electro-Science 


| xc 


Texas Capital 


r 


‘Troster, S 





| For banks, brokers and financial institutions... 


SBIC’s 


Public interest in the securities of Small Business 
Investment Corporations is currently more active. 
Below is a list in which we specialize. Block inquiries 


Boston Capital Corp, 
Business Funds, Inc. 

Capital for Technical Ind., Inc. 
Clectronics Capital Corp. 


First Small Bus. Inv. Corp. of N. J. 
Florida Capital Corp. 

Franklin Corporation 

Creater Washington Ind. Inv. Inc. 
Growth Capital, Inc. 

Culf Southwest Corp. 

Mcrine Capital Corp. 

Mid-States Business Cap. Corp. 
Midland Capital Corp. 
Minnesota Scientific Corp. 
Norragoansett Capital Corp. 

£t. Louis Capital Corp. 

Science Capital Corp. 

<mall Business Inv. Co. of N. Y., Inc. 
Southeastern Capital Corp. 
Techno Fund, Inc. 


*“W ater Industries Capital Corp. 


Cur Srief iflustratiag interesting relative 
percentages is available on request. 


inger & Co. 


rity Weater 








The Commercial and Financial Chronicle 


Kabuto-cho 1-Chome, Nihonbashi, 
Chuo-Ku, Tokyo, Japan—$15 per 
copy (plus $8 additional if air- 
mail delivery is desired). 
Japanese Electronics Industry — 
Analysis—Nomura Securities Co., 
Ltd., 61 Broadway, New York 6, 
|  - 

Japanese Market—Survey—Daiwa 
Securities Co., Ltd., 149 Broadway, 
New York 6, N. Y. 

Japanese Shipbuilding Industry— 
Review—Yamaichi Securities Co. 


of New York Ine., 111 Broad- 
way, New York 6, N. Y. Also 
available is a report on the 


Japanese Market and an analysis 
of Okuma Machinery Werks Ltd. 


Japanese Stocks — Handbook for 
investment, containing 20 essen- 
tial points for stock traders and 
investors — The Nikko Securities 
Co., Ltd., Tokyo, Japan — New 
York office 25 Broad Street, New 
York 4, N. Y. 

Market Review—Bulletin 
Childs and Company, 
West Jackson Blvd., 
Ill. 


New 


Gr a. 
Inc., 141 
Chicago 4, 





York City Bank Stocks— 
Third Quarter Statistics on Ten 
New York City Banks — Laird, 
Bissell & Meeds, 120 Broadway, 
New York 5, N.Y. 
Over-the-Counter Index — Folde 
showing an up-to-date compari- 
son between the listed industria) 
stocks used in the Dow-Jones 
Averages and the 35 over-the- 
counter industrial stocks used in 
the National Quotation Bureau 
Averages, both as to yield and 
market performance over a 23- 
year period — National Quotation 
Bureau, Inc., 46 Front Street, 
New York 4, N. Y. 

Paper Industry—Report with par- 
ticular reference to International 
Paper, Scott Paper, St. Regis 
Paper, Rayonier, and Union Bag 
Camp Paper—Hill, Darlington & 
Grimm, 2 Broadway, New York 
4, N. Y. Also available is an 
analysis of Westinghouse Ajr 
Brake. 

Petroleum Situation Review — 
Chase Manhattan Bank, 1 Chase 
Manhattan Plaza, New York 15, 
N. Y. 

Rubber Fabricating Industry 
— Memorandum Granbery, 
Marache & Co., 67 Wall St., New 
York 5, N. Y. 

Selected Stocks — List of issues 
considered attractive arranged by 
industry—John H. Kaplan & Co., 
120 Broadway, New York 5,N. Y. 
Small Business Investment Com- 
panies—Report—tTroster, Singer 
& Co., 74 Trinity Place, New 
York 6, N. Y. 

“Small Business Investment Com- 
panies—Bulletin—Gruntal & Co.. 
50 Proadway, New York 4, N. Y. 





Tax Switch Comments With 
suggestions Freehling, Meyer- 
hoff & Co., 120 South La Salle 


St., Chicago 3, Ill. Also available 
is a review of Roadway Express. 
Textile Machinery — Review — 
Evans & Co., Inc., 300 Park Ave., 
New York 22, N. Y. Also avail- 
able is a brief review of Chrysler 
Corp. 

Three Attractive Groups—Bulle- 
tin on selected issues in the Rail- 
road Equipment, Cement and 
Vending Machine Industries — 
Weingarten & Co., 551 Fifth Ave., 
New York 17, N. Y. 


Aluminum Limited — Analysis — 
Greenshields & Co. (N. Y.) Inc., 
64 Wall St.. New York 5, N. Y. 
American Radiator & Siandard 
Sanitary—Report—Droulia & Co., 
25 Broad St.. New York 4, N. Y. 
Alse available is a bulletin of 
Institutional elections during the 
third quarter of 1961. 

Smerican Telephene & Telecranvh 


Discussion—Stearns & Co.. 80 
Pine St., New York 5. N. Y. Also 
avaliable is a discussion of IBM. 
Andrew Jergens Company Re- 
port Hooker & Fay, Inc., 221 


Montgomery St., San Francisco 4, 
Calif 


Anthes Imperial Company Lid. 


Analysis—Doherty Roadhouse & 
Co., 335 Bay St., Toronto, Canada. 
Applied Research—Memorandum 
—Cruttenden, Podesta & Co., 209 
South La Salle St., Chicago 4, Ill. 


Ares’ Industries—Memorandum— 
Myron A. Lomasney & Co., 67 
Broad St., New York 4, N. Y. 
Bank Building & Equipment 
Cerp. — Memorandum Fusz- 
Schmelzle & Co., 522 Olive St., 
St. Louis 1, Mo. 

Bell Telephone of Canada 
Memorandum—D. H. Blair & Co., 
42 Broadway, New York 4, N. Y. 
Also available is a memorandum 
on Electronic Specialty. 


Beryllium Corp. of America — 
Bulletin — Penington, Colket & 
Co., 70 Pine St., New York 5, 
N. Y. Also available is a dicussion 
of Brush Beryllium. 

Boeing — Memorandum—Sincere 
and Company, 208 South La Salle 
St., Chicago 4, Ill. Also available 
is a memorandum on Combustion 
Engineering. 


H. C. Bohack Co.— Memorandum 
—Federman, Stonehill & Co., 79 
Pine St., New York 5, N. Y. 
Borg-Warner Corp. Analysis 
A. C. Allyn & Co., 122 South 
La Salle St., Chicago 3, Ill. Also 
available is an analysis of Texas 
Gulf Producing Company and a 


memorandum on West Onio Gas. 
Canadian Breweries Ltd.—Repoit 

Reynolds & Co., 120 Broadway, 
New York 5, N. Y. 


Caterpillar Tractor Memoran- 


dum—Jas. H. Oliphant & Co., 61 
Broadway, New York 6, N. Y. 
Coca-Cola Boitling of New York 


—Report—Shields & Co., 44 Wall 
St... New York 5, N. Y. Also avail- 
able are data on Lear, Ine. and 
Providence Gas. 


Colgate-Palmolive—Memorandum 
—Uhlmann & Co., Inc., Board of 
Trade Building, Kansas City 5, 
Mo. 


Compudyne Corporation—Repecrt 
— Woodcock, Moyer, Fricke & 
French, Inc., 123 South Broad 


St., Philadelphia 9, Pa. 
Consolidated Freightways, Inc. - 
Memorandum—Blyth & Co., Inc., 
14 Wall St., New York 5, N. Y. 
Consumers Automatic Vendirg 
Inc. — Report — Samuel Weiss & 
Associates, Inc. 80 Pine St., New 
York 5, N. Y. 
Continental Insurance Company 
-Analysis—W. E. Hutton & Co., 


14 Wall St., New York 5, N. Y. 
Also available are reviews of 
U. S. Tobaceo Co., Burroughs 


Corp., Mother’s Cookie Company, 
and Warner & Swasey. 
Continental Oil — Data ae 
Rothschild & Co., 120 Broadway, 
New York 5. N. Y. Also availab'e 
are data on Gecrgia Pacific, RCA, 
Seaboard Air Line Railroad, U. S. 
Steel and Varian Associates. 
Decca—Analysis—Cowen & Co., 
45 Wall St.. New York 5, N. Y. 
Disney Productions Bulletin 
Walston & Co., Inc., 74 Wall Si., 
New York 5, N. Y. 

East Asiatic Co.—Memorandum 
New York Hanseatic Corporation, 
120 Broadway, New York 5, N. Y. 


... Thursday, November 16, 1961 


Eckerd Drugs of Florida Inc. — 
Report—Courts & Co., 11 Marietta 
St., N. W., Atlanta 1, Ga. Also 
available is a memorandum on 
Oxford Manufacturing. 

Eitel McCullough—Memorandum 
—Birr & Co., Inc., 155 Sansome 
St., San Francisco 4, Calif. 
Electronics Capital Corp.—Memo- 
randum — First Monticello Corp., 
217 Broadway, Monticello, N. Y. 
Fox Stanley Photo Products Inc. 
—Analysis—Equitable Securities 
Corp., 322 Union St., Nashville 
3, Tenn. Also available is an 
analysis of Transcontinental Bus 
System Ine. 

Gem _ [International Ine. and 
Modern Mass Retailing—Detailed 
analysis — Bialack & Wells Inc., 
2477 


Huntington Drive, San 
Marino, Calif. 
Guy Foods, Inc. — Report — De- 
Mott Associates, Inc., 600 Old 


Country Road, Garden City, N. Y. 
Also available are data on Lon- 
dontown Manufacturing Co., In- 
ternational Flavors & Fragrances, 
Inc., Electrenic Instrument Co., 
and Louis Sherry Preserves, Inc. 
Hidden Splendor Mining Co. — 
Semi-annual report and folder on 
beryllium activities Hidden 
Splendor Mining Company, First 


Security Building, Salt Lake City, 

Utah. 

Inland Container Corp.—Analysis 
Hill Richards & Co., Inc., 621 


South Spring St., Los Angeles 14, 
Calif. Also available is an analy- 
sis of Neiman Marcus Company. 
International Business Machines 

Analysis—F. S. Moseley & Co., 
90 Congress St., Boston 2, Mass. 


Also available is a list of 
selected stock in various indus- 
tries. 

Jefferson Lake Sulphur Co. — 


Analysis—Schweickart & Co., 29 
Broadway, New York 6, N. Y. 

Kendall Company — Analysis 
Laird, Bissell & Meeds, 

Broadway, New York 5, 
Kern County Land Memoran- 
dum—Bruns, Nordeman & Co., 
115 Broadway, New York 6, N. Y. 


Keyes Fibre — Memorandum — 
Coffin & Burr, 60 State St., Bos- 
ton 9, Mass. 


Laboratory for Electronics 
Memorandum—McKeown & Co., 
120 South La Salle St., Chicago 3, 
Ill. 


Lockheed Aircraft — Analysis — 
J. R. Williston & Beane, 2 Broad- 
way, New York 4, N. Y. Also 
available is an analysis of Tish- 
man Realty & Censtruction Co, 


120 
7 ms 





Mayfair Industries Memoran- 


dum—W. T. Emmet & Co., 375 
Park Ave., New York 22, N. Y. 
McKesson & Robbins Ine. - 
Analvsis—John H. Lewis & Co., 
63 Wall St.. New York 5, N. Y. 
McLouth Steel — Bulletin Pur- 
cell & Co., 50 Broadway, New 
York 4, N. Y. 

McLouth Steel Company—Analy- 
sis—Pacific Coast Securities Co.. 
240 Montgomery St.. San Fran- 


cisco 4, Calif. 


Continued on page 15 





TELEX 015-220 °* 


25 Broadway, 





Specialists in Canadian Securities as Principal fer 
Brokers, Dealers and Financial Institutions 


Grace Canadian Securities. Ine. 


Members: New York Security Dealers 

25 Broadway, New York 4, N. Y. 

HAnover 2-0433-45 ° 

Orders Executed at regular commission rates 
through and confirmed by 


- Sil Erang Z Gomfany 
Members: Prit al ‘ I hange f Canada 


M 
The Nati 1! A rciatic 


Ne 


{ssociation 


NY 1-4722 


n S 11ers 


w York 4, N. Y. 
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This announcement is not an offer of securities for sale or a solicitation of an offer to buy securities. 





New Issue November 14, 1961 
Narrows Bridge Revenue Bonds, Second Series 
Interest exempt, in the opinion of Messrs. Hawkins, Delafield & Wood and of Messrs. Sullivan & Cromwell, bond counsel 
to the Authority and counsel to the Underwriters, respectively, under the existing statute and court decisions 
from Federal income taxes, and under existing statutes from New York State income tax. 
$60,000,000 34% Bonds, due January 1, 1985 
Price 100% 
$40,000,000 Serial Bonds 
Principal Due Interest Price or Principal Due Interest Price or 
amount January 1 rate Yield amount January 1 rate Yield 
$4,600,000 1970 3.25% 3.10% $5,400,000 1974 3.50% 100 
4,800,000 1971 3.25 3.20 5,650,000 1975 3.50 3.55% 
5,000,000 1972 3.25 3.30 5,900,000 1976 3.60 100 
5,200,000 1973 3.50 3.40 3,450,000 1977 3.60 100 
Accrued interest from December 1, 1961 is to be added to the prices, 
As set forth in the Official Statement, the Bonds are subject to redemption on and after January 1, 1970, as a 
whole or in part, on 30 days published notice as follows: The Bonds due January 1, 1985 are redeemable out 
of Sinking Fund Installments at 100 % of the principal amount thereof and otherwise at 103 % of the principal 
amount to and including December 31, 1973 and at declining prices thereafter; and the Serial Bonds are redeem- 
able at 103% of the principal amount to and including December 31, 1972 and at declining prices thereafter. 
Copies of the Circular dated November 13, 1961, which contains further information, including the Official Statement 
of the Authority, may be obtained trom such of the undersigne: tas may le gally offer these securities 
under applicable securities laws. The undersigned are among the Underwriters. 
Dillon, Read & Co. Inc. 
Merrill Lynch, Pierce, Fenner & Smith W. H. Morton & Co. Allen & Company 
Incorporated Incorporated 
Kuhn, Loeb & Co. White, Weld & Co. C. J. Devine & Co. Drexel & Co. Eastman Dillon, Union Securities & Co. 
Equitable Securities Corporation Glore, Forgan & Co. Goldman, Sachs & Co. Harriman Ripley & Co. 
Incorporat 
Kidder, Peabody & Co. Ladenburg, Thalmann & Co. Lazard Fréres & Co. Phelps, Fenn & Co. 
R. W. Pressprich & Co. Salomon Brothers & Hutzler Stone & Webster Securities Corporation B. J. Van Ingen & Co. Inc. 
A. C. Allyn & Co. Barr Brothers & Co. Blair & Co. Alex. Brown & Sons Hemphill, Noyes & Co. 
- Incorporated 
Hornblower & Weeks W. C. Langley & Co. Reynolds & Co., Inc. 
Bear, Stearns & Co. Gregory & Sons Ira Haupt & Co. Lee Higginson Corporation 
F. S. Moseley & Co. Paine, Webber, Jackson & Curtis L. F. Rothschild & Co. F. S. Smithers & Co. 
Bache & Co. Bacon, Stevenson & Co. A.G.Becker&Co. Clark, Dodge & Co. Dick & Merle-Smith Dominick & Dominick 
Incorporated Incorporated 
Francis I, duPont & Co. Estabrook & Co. First of Michigan Corporation Geo. B. Gibbons & Company Hallgarten & Co. 
ncorporate 
W.E. Hutton & Co. Riter&Co. Roosevelt &Cross | Tucker, Anthony & R. L. Day Weeden & Co. Wood, Struthers & Co. 
Incorporated ncorporate 
Adams, McEntee & Co., Inc. American Securities Corporation Braun, Bosworth & Co. Eldredge & Co., Inc. 
ncorporate 
Hirsch & Co. Kean, Taylor & Co. Park, Ryan, Inc. Wm. E. Pollock & Co., Inc. Spencer Trask & Co. 
Tripp & Co., Inc. G. H. Walker & Co. Chas. E. Weigold & Co. R. D. White & Company 


Incorporated 


Bacon, Whipple & Co. Baker, Watts & Co. Baker, Weeks & Co. William Blair & Company Blunt Ellis & Simmons 
a Bradford & Co. Coffin & Burr _ Julien Collins & Company Fitzpatrick, Sullivan & Co. | Malvern Hill & Company 
J. A. Hogle & Co. E. F. Hutton & Company A. M. Kidder & Co., Inc. McDonald & Company The Ohie Company 
Schwabacher & Co. Stifel, Nicolaus & Company Stroud & Company Swiss American Corporation Thomas & Company 


Incorporated Incorporated 
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Crowell-Collier—And 
The Education Explosion 


By Dr. Ira U. Cobleigh, Enterprise Economist 


Current comment on a well known company that has made great 
strides by switching from magazine to book publishing. 


Time was when Collier’s “Amer- 
ican Magazine” and “Woman’s 
Home Companion” were house- 
hold words. These _ periodicals 
were avidly read in millions of 
American homes and carried on 
an intense rivalry with the Cur- 
tis Publishing Co. — until five 
years ago. Since then the corpo- 
rate body of Crowell-Collier Pub- 
lishing Co. has undergone major 
changes in type, circulation and 
dimensions. A new management 
has redirected the company from 
losing magazines to winning 
books. 

The trend started a decade ago 
when the “Crowell Encyclopedia” 
Was introduced, and in recent 
years, “The tail has wagged the 
dog.” The last year of magazine 
publishing, 1956, was a dismal 
one, With a loss of over $4 million 
on a $76 million gross. It was at 
that time that new management 
took over, with an aggressive pro- 
Zram for expanding the book 
business and for benefiting from 
a tax-loss carry forward of about 
$14 million. 

Progress in the past five years 
has been impressive. In the first 
year of the new management the 
departure of the magazines re- 
duced sales to $29 million, but 
deficits stopped and net for 1957 
was a tidy $3.7 million. Since then 
sales have increased steadily and 
profit margins have continued 
favorable. Sales totalled $44 mil- 
lion in 1960 and net was $5.8 mil- 
lion after payment of $1 million 
in income taxes. The rising con- 
junction of sales and earnings 
continues, aided and abetted by 
some interesting recent mergers. 


Mergers 

In December 1960, Crowell- 
Collier acquired Macmillan Com- 
pany, a distinguished publisher of 
text books and, for many years 
a major supplier of these for high 
schools and colleges. Macmillan 
also ranks among the top five in 


trade. books. Macmillan publishes 
around 600 books a year, pio- 
neered in paperback text books, 
and issued 20 paperback non-fic- 
tion titles last year. This paper- 
back business is being expanded 
and over 40 titles a month (most- 
ly non-fiction) retailing from 95c 
to $1.95 are scheduled under the 
trade name of Collier Books. 

Macmillan has been a steady 
earner and, under Crowell-Col- 
lier management, it is expected 
that sales should expand consid- 
erably over the $19.9 million fig- 
ure reported last year. Profit 
margins should also be expanded. 

In February of this year Free 
Press of Glencoe, a specialist in 
social science books, was ac- 
quired. This unit will publish 70 
books this year and should gross 
over $1 million. Ahead lies the 
publication, in conjunction with 
the Macmillan division, of two 
new encyclopedias, one in phi- 
losophy and one in the social 
sciences. Preparation of these 
texts may require 3 years’ time 
and a $2 million outlay. The sets 
will, however, sell for several 
hundred dollars apiece, be a 
“must” in university libraries 
everywhere, and have a virtual 
monopoly of the market. 

In a totally different direction 
Crowell-Collier acquired in June, 
1961, -La-Salle Extension Univer- 
sity, well known for its corre- 
spondence courses in high school 


completion, and in business ac- 
counting, law and various tech- 
nologies. More energetic selling 


of La Salle courses should boost 
sales well above the $3.4 million 
reported in 1960. 

If sales of these three acquired 
companies had been included for 
the full year 1960, gross income 
would have been almost $69 mil- 
lion. 


Quite unrelated to publishing, 
Crowell-Collier owns radio sta- 
tions in Los Angeles, San Fran- 


cisco and in the St. Paul-Minne- 


The Commercial and Financial Chronicle . 


apolis area with combined sales of 
$342 million in 1960. 


Encyclopedias 

The backbone of CRW 
exchange symbol) 
encyclopedias and 
works. These should account for 
over 55% of sales in 1961. 

There’s the 20 voiume Collier’s 
Encyclopedia sold door-to-door by 
some 1,000 salesmen at $260, with 
payments running for 2% years. 
An enlarged (24 volume) and re- 
vised edition will be issued next 
January. 

The Harvard Classics are sold 
at $350. More aggressive selling 
of this line is planned by “pack- 
age” offering of these volumes 
with the encyclopedia and “World 
Atlas.” 

In preparation is a junior ency- 
clopedia, also to be merchandized 
door-to-door, but by a separate 
sales organization. This project 
is two or three years away and 
will require development funds 
in the order of $2 million. 


(stock 
business is in 
reference 


The Educational Market 


The important thing about these 
expanding activities at CRW is 
that they are beamed toward one 
of the most dynamically growing 
industries in the United States— 
education, More than 49 million 
young people were enrolled this 
Fall in classes all the way from 
kindergarten through university 
graduate school. The rising per 
capita income, the motivation of 
status seeking, the Russian tech- 
nological competition, and the de- 
clining opportunities in unskilled 
labor all are driving forces be- 
hind this education explosion. 
College enrollment alone 


is ex- 
pected to increase 20% by 1970. 
Thus Crowell-Collier with its 
broad representation in _ text 


books, encyclopedias, atlases and 
reference books, its correspon- 
dence courses, and its penetration 
of the paperback market, is in a 
uniquely favorable position to go 
and grow. 


Earning Power 


The tax-free benefits of earlier 
years have now been exhausted 
so CRW now faces full tax liabil- 
ity in respect to earnings. On this 
basis estimates by competent an- 
alysts have indicated a per share 
net of about $1.35 for 1961, about 
$1.75 in 1962, and possibly over 
$3 by 1964. This is the kind of 





New | ssue 


Blyth & Co., Inc. 
Incorporated 

Dean Witter & Co. 

W. E. Hutton & Co. 

L. F. Rothschild & Co. 





Dillon, Read & Co. Inc. 


Merrill Lynch, Pierce, Fenner & Smith 


This announcement is not an offer of securities for sale or a solicitation of an offer to buy securities. 


Columbus and Southern Ohio Electric Company 


148,640 Common Shares 


Par Value $5 Per Share 





Price $73.50 per share 


Copies of the prospectus may be obtained from such of the undersigned 
(whe are among the underwriters named in the prospectus) as may 
legally offer these securities under applicable »s 


The First Boston Corporation 


Hemphill, Noyes & Co. 
Paine, Webber, Jackson & Curtis 
Shields & Company 


Incorporated 


ecurtiltes laws. 


The Ohio Company 


Stone & Webster Securities Corporation 


Sweney Cartwright & Co. 


November 15, 1961 


Lazard Fréres & Co. 


Hornblower & Weeks 
Reynolds & Co., Inc. 








growth rate that sophisticated 
buyers, quite disinterested in in- 
come, appreciate. On the assump- 
tion that these estimated expan- 
sions in earnings are reasonably 
valid, there appears to be merit 
in CRW common at this time. At 
40 the discount of potential earn- 
ings does not seem exaggerated, 
and the shares sold this year as 


high as 50%. Capitalization is 
quite simple: 2,957,263 common 
shares (listed N. Y. S. E.) pre- 


ceded by $11,800,000 in subordi- 
nated 442% debentures due 1981, 
and convertible into common at 
$48.50 per share. These ‘“con- 
verts” sell at 117. Although they 
are at a fair premium over con- 
version value, they yield almost 
4% currently and offer a 20-year 
call on a quite animate equity. 
The common is unlikely to pay 
cash dividends for some time, as 
the company has beckoning uses 
for its cash resources; but the 4% 


dividend in stock is reasonably 
rewarding whether sold or re- 
tained. 


Crowell-Collier is an old and 
honored name in publishing. The 
reorientation of corporate activ- 
ities, sparked by a competent and 
imaginative management, the 
pleasing upcurve in earning pow- 
er, the exciting forward motion 
in the education industry and the 
quite reasonable price at which 
CRW common presently sells—all 
these entitle this stock to some 
priority in consideration by pa- 
tient and prudent investors. The 
dividends from education § are 
widely appreciated in our society. 


Bacon, Stevenson 
In New Quarters 


Bacon, Stevenson & Co., members 
of the New York Stock Exchange, 
have announced the removal of 
their offices to new quarters at 
25 Broad St., N. Y. C. They were 
previously located at 39 Broadway. 


In Securities Business 
NEW ORLEANS, La. — Henry P. 
McIntosh IV is engaging in a se- 
curities business from offices in 
the Maritime Building under the 
firm name of Andrew MacDonald 
(America). Mr. McIntosh was 
formerly with Howard, Weil, La- 
bouisse, Friedrichs and Company. 


Marco Inv. Corp. Opens 
PHOENIX, Ariz. — Marco Invest- 
ment Corp. has been formed with 
offices at 322 East Thomas Road 
to engage in a securities business. 
Officers are Waldo F. Marion, 
President; Noel B. Visher, Vice- 
President and Secretary; Charles 
E. Winslow, Vice-President; and 
Edward J. Dozark, Treasurer. 
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Belson Heads 
Public Relations 
Society of Amer. 


HOUSTON, Texas— Walter W. 
Belson, assistant to the President 
and Director of Public Relations, 
American Trucking Associations, 
Inc,. Washing- 
ton, D. C., was 
elected as 1962 
President of 
the Public Re- 
lations Socie- 
ty of America. 
Mr. Belson’s 
election by the 
PRSA Assem- 
bly of Dele- 
gates to head 
the 4,400- 
member or- 
ganization was 
announced by 
Rear Admiral 
Harold B. 
Miller, U.S.N. (Retired), Society 
President and Director of Public 
Relations, Pan American World 
Airways, New York, following the 
assembly’s annual meeting at the 
Shamrock Hilton Hctel here. 

Other officers of the Society 
elected at the Assembly meeting 
included: Ward B. Stevenson, 
Vice-President - Public Relations, 
International Telephone and Tele- 
graph Corp., New York, as Vice- 
President; Harold M. Gartley, 
President, Gartley & Associates, 
Inc., New York financial public 
relations counseling firm, as 
Treasurer; and Donald N. Phillips, 
district sales and public relations 
manager, United Air Lines, New 
Orleans, as Secretary. 

Elected to the PRSA Board of 
Directors were Chester Burger, 
President, Communications Coun- 
selors, Inc., New York; and Claude 
Ramsey, President, Public Rela- 
tions, Incorporated, Denver, Col. 


Walter W. Belson 


Form Bassior Co. 


George Bassior is engaging in a 
securities business from offices at 
2670 Bainbridge Ave., Bronx, 
N. Y., under the firm name of 
Bassior Co. He was formerly with 
Darius Incorporated and Fontana 
Securities. 


Independence Secs. Formed 
(Special to ‘THe FINANCIAL CHRONICLE) 
CHARLOTTE, N. C.—Independ- 
ence Securities, Inc. has been 
formed with offices in the Liberty 
Life Building to ‘succeed to the 
securities business of Morrison & 
Company, Inc. Officers are Rob- 
ert H. Hood, President: Maurice 
A. Weinstein, Secretary; and Rob- 


ert H. Morrison, Chairman of the 
Board. 











Phila.-Balt. & Montreal Stock Exchs. 
Interchange Associate Memberships 


The Philadelphia - Baltimore and 
Montreal Stock Exchanges have 
concluded an agreement for the 
interchange of Associate Member- 
ship by their respective members, 
effective with the opening of bus- 
ness on Nov. 15, 1961. 

Montreal Stock Exchange mem- 
bers who become associate mem- 
bers of the Philadelphia-Balti- 
more Stock Exchange will have 
the privilege of executing orders 
in the 500 stocks in which con- 
tinuous markets are maintained. 
Members of the Philadelphia- 
Baltimore Stock Exchange who 
become associate members of the 
Montreal Stock Exchange will 
have the privilege of executing 
orders in certain Montreal stocks 
registered with the SEC. 

S. Grey Dayton, Jr.,. President, 
P-BSE, stated “if the 93% in- 
crease in Philadelphia-Baltimore 
Steck Exchange business since 
1955 is a criterion, it augurs well 


for the succeess of our egreement 


with the Montreal Stock Ex- 
change. Major contributing fac- 
tors in this growth of P-BSE 


business have been agreements 
for the interchange of associate 
memberships with the Pittsburgh 
Stock Exchange in 1955 and with 
the Boston Stock Exchange in 
1957.” 

Eric Kierans, President, Mon- 
treal Stock Exchange, stated ‘the 
Montreal and Boston Stock Ex- 
changes concluded an agreement 
in September 1960 for the inter- 
change of associate memberships, 
direct private telephone com- 
munication between the trading 
floors, and mutual clearing facili- 
ties for the settlement of transac- 
tions in Canadian and American 
dollars. In the light of this suc- 
cessful experience, we are happy 
to have concluded our agreement 
with the Philadelphia-Baltimore 
Stock Exchange.” 
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New Euro-Dollar Owners— 
Americans and Canadians 


By Paul Einzig 


Americans and Canadians are found to be displacing European 
holders of U. S. dollars held abroad. Dr. Einzig explains why this 
Americanization of Euro-dollars held in European banks has occurred. 
He refers, for example, to the British tacit encouragement of this com- 
positional-ownership shift in London branches of U. S. banks and, for 
that matter, in British banks. The Canadian Government is queried 
for its “strange tactics” in announcing but delaying its depreciation 
policy. Pending any external change, it is found to have resulted in 
substantial holding of dollars in England profiting from higher 


interest rates there than 


LONDON, England — The “Euro- 
dollars,” which were originally 
given their horrid name because 
they were dollar deposits owned 
mostly by Europeans and re- 
deposited mostly with European 
banks, have become largely 
Americanized. A very consider- 
able proportion of them is now 
redeposited by American and 
Canadian owners and a by no 
means inconsiderable proportion 
of them are redeposited with Lon- 
don branches of American and 
Canadian banks. This change has 
come about gradually, but the 
tendency has become accentuated 
lately, owing to the following 
circumstances: 


(1) Interest rates in London 
remain persistently high com- 
pared with those in New York. 
Notwithstanding the recent bank 
rate reductions the interest dif- 
ferential between U.S. and U. K. 
Treasury bill rates is still well 
over 3%. 

(2) Large and medium-size 
U. S. corporations and even pri- 
vate individuals are becoming 
increasingly familiar with the use 
of Euro-deollar facilities. 

(3) Deposit rates offered by 
many American banks recently 
have been below even the un- 
attractive and uncompetitive 
maximum rates fixed by law. 

(4) Canadian holdings of U. S. 
dollars have greatly increased in 
anticipation of the depreciation of 
the Canadian dollar and their 
holders are anxious to earn a high 
yield on their temporary holding. 

By the look of things interest 
differentials between London and 
New York will remain for a very 
long, if not more or less per- 
manently in favor of the con- 
tinued. existence of an active 
Euro-dollar market. Even if the 
artificial limitations of deposit 
rates in the United States should 
be removed, much more often 
than not London banks — which 
term includes for our purpose 
London branches of American 
banks — will be in a position to 
pay higher deposit rates than 
banks in the U. S. The London 
banking community finds the 
Euro-dollar market very useful 
and profitable and will do its 
utmost to keep it alive as a per- 
manent part of London’s inter- 
national financial organization. 

While the British authorities do 
not actively encourage this new 
line of activity, they carefully re- 
frain from applying to it the ex- 
change restrictions which are still 
in force in other spheres of For- 
eign Exchange business. Thus no 
special authorization is required 
for borrowing abroad in the form 
of taking Euro-dollar deposits. 
Even though their amount has to 
be declared to the Bank of Eng- 
land once a month it does not 
come under the limits fixed for 
each bank as to their permitted 
maximum holding of covered and 
uncovered Foreign Exchange. Fi- 
nally, any official ban on certain 
types of credits to finance inter- 
national transactions are inappli- 
cable to credit granted in the form 
of Euro-dollars, even though the 
recipients are in a position to 
swap their dollars into sterling. 


Growing Awareness 


In spite of the almost complete 
absence of publicity on Euro- 


obtainable in New York. 


dollars — the British financial 
press does not as much as mention 
them some times for months on 
end—there is evidence that Amer- 
ican business interests and even 
private individuals with substan- 
tial means are becoming increas- 
ingly aware of its existence and 
possibilities. In fact instances 
have come to my notice in which 
American banks themselves ad- 
vised some favored customers to 
deposit their dollars in London 
for the sake of the higher deposit 
rates. In some of these instances 
American banks without branches 
in London are known to have 
recommended London: banks to 
their customers. But a large pro- 
portion of American Euro-dollar 
deposits is of course, deposited 
with London branches of Ameri- 
can banks. 


The strange tactics pursued by 
the Canadian Government in 
broadcasting its intention of low- 
ering the exchange value of the 
Canadian dollar without allowing 
the exchange rate to depreciate 
immediately to desired level, re- 
sulted in the acquisition of very 
substantial Canadian holdings of 
U. S. dollars by business firms 
and speculators. Since interest 
rates on short-term funds are low 
in New York and the eventual 
depreciation of the Canadian dol- 
lar, which is not expected to be 
spectacular, is not likely to ma- 
terialize in the immediate future, 
Canadian holders are naturally 
anxious to take full advantage of 
the high yield obtainable on their 
dollar deposits in London, 

The Americanization of a large 
proportion of Euro-dollars opens 
up possibilities which deserve at- 
tention. At the moment the grand 
total of Euro-dollars in London 
is believed to be more or less 
static, though nobody but the 
Bank of England is in a position 
to know what the actual position 
is. A smaller proportion is now 
held by Europeans and other non- 
Americans. It is easy to imagine 
the circumstances in which both 
Americans and non - Americans 
would increase their holdings. It 
might mean a spectacular increase 
of the grand total. 


Opportunity for USSR 


The Euro-dollar reserves the 
closest attention of the authori- 
ties—not in the sense of discour- 
aging its activities but in the 
sense of the following closely 
what is happening in it. For one 
thing, it provides an opportunity 
for the Soviet Union and other 
Communist countries to camou- 
flage the size of their dollar de- 
posits through redepositing them 
in London or in Paris. It also 
provides them with an _ oppor- 
tunity for borrowing dollars by 
taking in Euro-dollar deposits. 
The perturbing potentialities of 
the situation call for close co- 
operation between the Western 
European Governments concerned 
and for the collecting for much 
more detained information than 
is at present returned. 


Form L. E. Grossman Co. 


SILVER SPRING, Md.—Louis E. 
Grossman has formed L. E. Gross- 
man & Co. with offices at 8641 
Colesville Road to engage in a 
securities business, 
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This announcement is not an offer of securities for sale or a solicitation of an offer to buy securities. 


New Issue 


November 16, 1961 


$15,000,000 


Natural Gas Pipeline Company of America 
4°4% Debentures due November 1, 1981 





Price 99% 


plus accrued interest from November 1, 1961 


Copies of the prospectus may be obtained from such of the undersigned (who are among 
the underwrders named in the prospectus) as may legally offer 
these securities under applicable securities laws. 


Dillon, Read & Co. Inc. 
The First Boston Corporation 


Halsey, Stuart & Co. Inc. 
Kuhn, Loeh & Ce. 


Incorporated 
Blyth & Co., Inc. | Eastman Dillon, Union Securities & Co. — Glore, Forgan & Co. 
Goldman, Sachs & Co. Harriman Ripley & Co. Kidder, Peabody & Co. 
Incorporated Incorporated 
Lazard Freres & Co. | LehmanBrothers. Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


Smith, Barney & Co. 


Incorporated 


White, Weld & Co. 


Stone & Webster Securities Corporation 
Dean Witter & Co. A. G. Becker & Co. 


Incorporated 














This announcement is not an offer of securities for sale or a solicitation of an offer to buy securities. 


New Issue 


November 16, 1961 


100,000 Shares 
Natural Gas Pipeline Company of America 


Cumulative Preferred Stock, 544% Series 


(Par Value $100 Per Share) 





Price $100 per share 


plus accrued dividends from November 15, 1961 


Copies of the prospectus may be obtained from such of the undersigned (who are among 
the underwriters named in the prospectus) as may legally offer 
these securities under applicable securities laws. 


Dillon, Read & Co. Inc. 


The First Boston Corporation Kuhn, Loeb & Co. 


Incorperated 
Blyth & Co., Inc. | Eastman Dillon, Union Securities & Co. | Glore, Forgan & Co, 
Goldman, Sachs & Co. Harriman Ripley & Co. Kidder, Peabody & Co. 
Incorporated Incorporat 


Lazard Fréres & Co. 
Smith, Barney & Co. 


Incorporated 


White, Weld & Co, 


Lehman Brothers Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 


Stone & Webster Securities Corporation 
Dean Witter & Co. A. G. Becker & Co, 


Incorporated 
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Role of the QECD in Future 
World Trade Development 


By Dr. W. Randolph Burgess,* Former U. S. Ambassador to 
NATO, Under Secretary of the Treasury, Deputy Governor and 
President of the Federal Reserve Bank of New York 


The way to end the conflicting economic roles given to NATO and 
the successor organization to the OEEC is to give it to the latter. 
This strong view comes from our former Ambassador to NATO who 
envisions the OECD as a helpful complement to NATO in building up 
the West’s defense and economic strength. Dr. Burgess briefly re- 
views the OECD’s functions, problems, machinery and relationship to 
other organizations, and notes its effectiveness in providing a consul- 
tive forum for “Sixes” and “Sevens” cooperation and other matters. 


The Organization for Economic 
Cooperation and Development, the 
charter of which will be signed 
shortly by 20 governments of the 
Atlantic Com- 
munity, has 
crept on the 
scene so qul- 
etly that few 
people under- 
stand its pur- 
poses and sig- 
nificance. 
There have 
been no dra- 
matic head- 
lines, no great 
clashes be- 
tween states- 
men. This is 
mostly be- 
cause the new 
organization is a logical and nor- 
mal outcome of the experience of 
the Atlantic Community in learn- 
ing to work together for the past 
14 years. It is an evolution, not a 
revolution. But that does not make 
it any less important. 


W. Randolph Burgess 


Building on Past Experience 


This new organization really 
had its beginning in 1947 with the 
Marshall Plan. It was an essential 
part of the Plan that the European 
participating countries should or- 
ganize themselves to see that the 
funds were spent most effectively 





for the revival of Europe, and 
with the fullest participation of 
the people of Europe, in both 
planning and execution. 

Thus was born the OEEC, the 
Organization for European Eco- 
nomic Cooperation. Starting with 
the Marshall Plan, it proved so 
useful that it gradually enlarged 
its scope to include a wide range 
of consultation and action fur- 
thering economic progress. It 
played an important role in the 
brilliant postwar recovery and 
mounting prosperity of Europe. In 
the 13-year life span of the OEEC, 
the productive output of Western 
Europe has more than doubled, 
and the standard of life has risen 
to new heights. Of course, there 
were many causes for this aston- 
ishing feat, and many agencies 
were involved. But the OEEC was 
one of the most influential. 


Perhaps its greatest achieve- 
ment was in breaking down bar- 
riers to trade, so that goods might 
flow more freely. Specifically it 
brought about the gradual reduc- 
tion, and near elimination of 
quotas on the movement of indus- 
trial products among European 
countries. This was the result of 
persistent consultation, persua- 
sion, and pressure to make people 
and governments understand that 
freeing trade from arbitrary re- 
strictions would have benefits far 





This advertisement is not and t 


or a solicitation of an offer t 


Goldman, Sachs & Co. 


Jack M. Bass & Company 

Crowell, Weedon & Co. 

Loew: & Co. 
Incorporated 


Arthurs, Lestrange & Co. 
Birr & Co., Inc. 


Stifel, Nicolaus & Company 


Incorporated 


Boettcher & Company 





under no circumstances to be construed as an offering 
buy any of such securities. The offering i 


450,000 Shares* 
First Western Financial Corporation 


Common Stock 
$1 Par Value) 


A. C. Allyn and Company 


Incorporated 


Goodbody & Co. Johnston, Lemon & Co. 
G. H. Walker & Co. Walston & Co., Inc. 
Incorporated 


Blunt Ellis & Simmons 
Cruttenden, Podesta & Co. 
Straus, Blosser & McDowell 
Bateman, Eichler & Co. 
John W. Clarke & Co. . 


Hettleman & Co. Hirsch & Co. Lester, Ryons & Co. Pierce, Carrison, Wulbern, Inc. 

Stein Bros. & Boyce J.C. Wheat&Co. Amott, Baker&Co. Baker, Simonds & Co., Inc. 

Clayton Securities Corporation Emanuel, Dectjen & Co. Hanrahan & Co., Inc. 

T. C. Henderson & Co., Inc. Kormendi & Co., Inc. Mason-Hagan, Inc. Nugent & Igoe 

Pacific Coast Securities Company Powell, Kistler & Co. Rodman &Renshaw A.L. Stamm & Co. 
| Suplee, Yeatman, Mosley Co. Vilas&Hickey Yarnall,Biddle&Co. Zuckerman, Smith & Co. 
| ncorporate 


f these securities for sale 
made only by the Pro pectus, 


November 15, 1961 


Bear, Stearns & Co. 
Mitchum, Jones & Templeton 

Westheimer and Company 
H. M. Byllesby and Company 
Hill Richards & Co. Hooker & Fay, Ine. 
& McD. Stroud & Company 


Bingham, Walter & Hurry, Inc. 


Granger and Company 
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outweighing the temporary hard- 
ships to certain groups. The facts 
have fully supported the argu- 
ment; European trade has _ in- 
creased by leaps and bounds. 

A second achievement of the 
OEEC was making European cur- 
rencies sound, making foreign ex- 
change rates stable and reliable. 
Unstable, risky currencies in early 
postwar years had formed a major 
blockade to active trade. The 
OEEC developed two effective in- 
struments to re-establish trust- 
worthy money. One of these was 
the EPU, the European Payments 
Union, a fund which could be 
used for the support of currencies 
in critical periods. The other was 
continuing consultation, seeking 
an improvement in national prac- 
tices and in better coordination of 
action among countries. 

The “Monetary Revival of Eu- 
rope,” the establishment in coun- 
try after country of sound fiscal 
and monetary policies, was one of 
the most remarkable economic 
events of our generation. That, to- 
gether with the facilities provided 
by the OEEC and the Interna- 
tional Monetary Fund, made pos- 
sible general currency conver- 
tibility in Western Europe and the 
consequent freer movement of 
money, goods, and people. 

In addition to, and supplement- 
ing these two outstanding activi- 
ties, literally 100 committees of the 
OEEC explored one phase after 
another of the Europeon economy, 
seeking to make it work better. 
There have been notable accom- 
plishments in a wide range of hu- 
man endeavor, including problems 
of labor, science, and agriculture, 
as well as industry. 

To sum it up: The OEEC proved 
the value of a regional organiza- 
tion in which countries with com- 
mon traditions, ideals, and prob- 
lems could consult together 
intimately and frankly, could 
educate each other, bring pres- 
sure to bear on each other to re- 
move barriers, and actively stim- 
ulate economic and human 
progress. 

This experience has also dem- 
onstrated the usefulness of care- 
fully organized consultation and 
persuasion, implemented in many 
cases by joint action. This, despite 
the fact that no member country 
surrenders its sovereignty. No 
country has power to give orders 
to any other country. The method 
is to bring to the council table 
all the available information; to 
analyze it; to seek conclusions by 
continuing consultation; to set up 
standards and principles for op- 
eration; and to make those stand- 
ards effective by the process of 
“confrontation,” i.e., a careful 
face-to-face review of what each 
country is doing to meet the 
standards. 

These are the very same gen- 
eral methods of operation which 
have been successful in building 
NATO over a period of 12 years 
into a defensive Alliance which 
has maintained peace in Europe 
and has held back the Soviets 
from any further encroachments 
on the West. 

These methods of operation, of 
course, have their limitations; any 
country can hold out and so re- 
duce the effectiveness of joint 
action. But over a period, the 
methods have proved much more 
effective than the word “consul- 
tation” would seem to suggest. 
They do work and as of today, 
they are the only methods avail- 
able to our democracies to bring 
about the cooperation so essential 
as we face the current challenge 
from the East. 


Meeting the New Challenge 

It has been the success of the 
OEEC, and its methods of opera- 
tion, which has led to the next 
forward step, the creation of the 
OECD, to carry forward the best 


that the OEEC has. done and 
apply its successful methods to 
newly emerging problems. For 


the problem facing the Atlantic 
Community has changed since the 
days of the Marshall Plan. Partly 


due to the OEEC, there is no 
longer a problem of European 
recovery; Europe has recovered. 
There is also a change in the re- 
lation of the European countries 


and the United States and 
Canada. All countries of the 
North Atlantic Community now 


share very much the same prob- 
lems. In a real sense, the United 
States now needs the help of 
Europe as much as Europe needs 
our help in the common prob- 
lems of economic growth and 
stability. The recent discussions of 
tre balance of payments are il- 
lustrative of this fact. We need 
an organization in which the 
United States and Canada partici- 
pate actively as full members 
rather than associates, as in the 
OEEC. 

In addition, there has now 
emerged more clearly the respon- 
sibility of the industrialized coun- 
tries for the well-being of the less 
developed countries, which are 
going through a revolution of 
ideas and ambitions. 

When Presidents de Gaulle and 
Eisenhower, Prime Minister Mac- 
millan, and Chancellor Adenauer 
met in December 1959, and set 
in train the negotiations for a new 
economic organization, one of 
their major purposes was stated 
in the joint communique as fol- 
lows: 

“.. in view of the great eco- 
nomic progress of Western 
Europe, they have agreed that 
virtually all of the industrialized 
part of the free world is now in 
a position to devote its energies 
in increased measure to new and 
important tasks of cooperative 
endeavor.” 

With general agreement on the 
need for a remoldeled organiza- 
tion, the negotiations to set it up 
went forward rapidly. A “Group 
of Four,” from France, the United 
Kingdom, Greece and the United 
States, after hearing representa- 
tives of all countries and agencies 
concerned, submitted a _ prelimi- 
nary report together with a draft 
charter the middle of April 1960. 
A “Preparatory Committee,” com- 
posed of representatives of 20 
countries and the European Com- 
munities, reported to a meeting 
of ministers in July 1960, which 
agreed in principle on the struc- 
ture and name of the new eco- 
nomic organization and selected 
as Secretary General a _ distin- 
guished statesman and economist, 
Dr. Thorkill Kristensen of Den- 
mark. He set to work at once with 
experts of the 20 countries and 
the economic communities on the 
final drafting of a Convention. 
This was signed at a meeting of 
ministers on Dec. 14, 1960 sub- 
ject to ratification by parliaments. 

The Convention of the new 
OECD states its objectives as fol- 
lows: 

“.,. . to achieve the highest sus- 
tainable economic growth and 
employment and a rising standard 
of living in the member countries 
while maintaining financial sta- 
bility, and thus to contribute to 
the development of the world 
economy; 

to contribute to sound 
economic expansion in member as 
well as non-member countries in 
the process of economic develop- 
ment; and 

to contribute to the ex- 
pansion of world trade on a mul- 
tilateral, nondiscriminatory basis 
in accordance with international 
obligations.” 

It will be seen from this state- 
ment that the economic philoso- 
phy of those setting up the new 
organization was that the needs 
of the future can be met only by 
vigorous economic growth, rather 
than by any sort of reallocation 
of existing resources. What is 
needed is a larger pie to divide 
rather than a different formula 
for slicing. 

As to methods of operation, the 
new organization will continue to 
use the methods of consultation 
and persuasion already described 
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which have been so successful in 
the OEEC and in NATO. 


The Trade Function 


As indicated above, the OECD 
has an important trade respon- 
sibility; and it is no secret that, 
for a variety of reasons, defining 
this function was the most diffi- 
cult task faced by the negotiators 
in their full year of work. 

The work on trade problems by 
the OEEC offered only limited 
precedent because of changed 
ccnditions. The most effective 
trade accomplishment of the 
OEEC was the reduction of quotas 
on the movement of industrial 
goods, but that job had been 
largely completed. 

Tariffs are being dealt with in 
GATT, and it was generally 
agreed that it was essential to 
leave that function with GATT 
to avoid overlapping. 

It was also difficult to deter- 
mine in advance just how the new 
organization would fit in with the 
somewhat stormy relationship be- 
tween the European Community 
of six countries and the Free 
Trade Area of seven (EFTA). 

Moreover, trade is always a sen- 
sitive subject, highly charged with 
the interests of special groups 
having political influence. The 
United States in particular has 
trade problems of this sort and 
faces next year the question of 
the renewal of the Reciprocal 
Trade Agreements Act. Other 
countries have corresponding dif- 
ficulties. 

Under all these circumstances, 
there was some sentiment during 
the course of the negotiations to 
eliminate all trade responsibilities 
for the new organization. For- 
tunately, this sentiment did not 
prevail. For trade is a major fac- 
tor in economic growth and well- 
being. It is not possible to omit 
trade considerations from any 
economic analysis. Trade is es- 
pecially crucial to the countries 
in process of development, which 
are in most cases dependent on a 
sustained and increasing market 
at suitable prices for their prod- 
ucts. 

It was therefore finally agreed 
that the OECD should have an 
active Trade Committee, and that 
this committee should conduct 
“confrontations” on general trade 
policies and practices at regular 
intervals and when requested by 
members. It would also examine 
specific trade problems primarily 
of interest to members and prob- 
lems which may arise in connec- 
tion with the relations of the 
“Sixes” and “Sevens” and the in- 
terests of countries outside these 
two groups. 


These functions may sound 
rather general and nonspecific, 
but that is necessarily the case. 
For no one can safely predict ex- 
actly what will emerge in the 
trade area; results will flow from 
developing circumstances, as was 
the case with the OEEC. The very 
existence of this new and 
strengthening forum will assure 
its use. The essential thing is to 
have, regularly available, a place 
to talk, with the right to talk, in 
an atmosphere of common purpose 
and understanding. As in the 
OEEC, talk will be aided by the 
collection and analysis of all the 
pertinent facts and statistics. 

The recent announcement that 
the United Kingdom and a num- 
ber of other members of the Free 
Trade Area group (EFTA) will 
seek membership in the common 
market paves the way for a whole 
series of complicated and diffi- 
cult negotiations. It seems en- 
tirely probable that the consul- 
tative machinery of the OECD 
will prove useful at one point or 
another in achieving the goal. 
The fact that efforts made in the 
OEEC in 1957 and 1958 to join 
Western Europe in one Free Trade 
Area broke down is no bar to the 
uce now of similar machinery. 
There is now available actual and 
successful experience in the work- 
ing of both the Sixes and Sevens. 
Many fears have been set at rest. 
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FROM WASHINGTON 
...Ahead of the News 


BY CARLISLE BARGERON 


The United Kingdom and _ its 
partners are now taking a new 
approach to the problem. There 
are new faces at the council 
table. Above all, nobody is really 
happy over the division of Eurove 
into groups. It has been a symp- 
tom of growing pains, not a per- 
manent solution. 

It will be helpful to have a 
United States representative at the 
council table with a somewnat 
more detached point of view, re- 
minding the negotiators of the in- 
terests of parities outside the 
group. 

Another trade question, already 
mentioned, is the great need tor 
steady and growing markets for 
the products of the less developed 
countries. Even a modest dip in 
the value of their exports will 
often do more damage to these 
countries than the benefits from 
all the aid they receive. The 
countries of the OECD are the 
principal importers of the prod- 
ucts of the less developed coun- 
tries; so this is a problem which 
cannot easily be shunted to one 
side but must be dealt with. 

But it is much too soon to wrap 
these questions up in neat pack- 
ages. All that can be done today 
is to indicate the types of prob- 


lems and the machinery which 
will be available to deal with 
them. 


Relation to Other Organizations 


There now exist in the world 
many international organizations 
concerned with economic prob- 
lems. Just to name the list would 
suggest that there are too many. 
But they fall into different groups 
with less overlapping than might 
be expected. 

In one group are those which 
have the Soviets or their satellites 
as members, like the United Na- 
tions and its agencies. These pro- 
vide sounding beards for public 
presentations of policy and have 
been useful for certain tynes of 
action as in Korea and the Congo. 
But the presence of the Commu- 
nists in the councils, exercising 
their veto power constantly, and 
the vast membership ot small new 


countries, each with a vote, are 
serious limitations on effective 
action. 


A second group, symbolized by 
the World Bank and Monetary 
Fund, has proved invaluable for 
specific operations. By good for- 
tune, the Communists elected to 
stay out of these activities and 
they therefore represent the pow- 
er of the Free World. The breadth 
of their membership gives them 
not only strength but also accept- 
ability among the so-called “un- 
committed” nations. They act 
through boards of directors with 
weighted votes, assuring respon- 
sible action. 

The third group, to which the 
OECD belongs, is that of the re- 
gional organizations. Their more 
limited membership, including 
only those countries which have 


common problems and common 
traditions and ideals, makes it 
possible for them to agree on 


common action much more easily 
than is true of larger groups. In 


the case of the Atlantic Commu-: 


nity, this factor is especially po- 
tent. For. here we have a group 
of countries with centuries of 
similar background, and to a con- 
siderable extent, with a common 
blood stream..In terms of preduc- 
tive capacity amd -. avenues - of 
aehievement in. sciencré and cul- 
ture and religion, the Atlantic 
Community is unique. 

Within the Atlantic Commu- 
nity itself there are several dif- 
ferent organizations whore func- 


tions must be kept distinct to 
avoid confusion and wasted en- 
ergy. This is especially true with 


respect to NATO. 


Relation of OECD and NATO 

Some misunderstandings have 
arisen as to the economic role of 
NATO due to the fact that: Article 
II of the NATO Treaty reads as 
follows: 


‘“The Parties will contribute to- 


ward the further development: of 


peaceful and friendly internation- 
al relations by strengthening their 
free institutions, by bringing 
about a better understanding of 
the principles upon which these 
principles are founded, and by 
promoting conditions of stability 
and well-being. They will seek to 
eliminate contlict in their inter- 
national economic policies and 
will encourage economic collabo- 
ration between any or all of 
them.” 


Back of these provisions in the 
Treaty is the clear lesson of his- 
tory that military strength must 
be supported by economic strength. 
But the Treaty does not say that 
NATO itself should deal with eco- 
nomic problems, but that the 
“parties,” that is the countries 
which sign the Treaty, shall take 
the suggested action themselves 
and “encourage economic collabo- 


ration between any and all of 
them.” 
There has been a tremendous 


amount of discussion in and out- 
side the NATO Council of the role 
which NATO itself should play in 
the economic field and the extent 
to which it should leave economic 
action to other agencies. The 
planning of the OECD stimulated 
this discussion. A general con- 
sensus of opinion has_ been 
reached that it would be more ef- 
fective and wiser to carry forward 
most economic functions in an 
agency other than NATO itself. 

One reason is historical. The 
OEEC was born even before 
NATO and developed a remark- 
ably effective program and tradi- 
tion of work. The OEEC also has 
included tive European countries 
not members of NATO but which 
are a logical part of the Atlantic 
economic coirmunity and add sub- 
stantial strength to the effort. 

A third very important reason 
is that a major task now facing 
the West is assistance to less de- 
veloped countries. These countries 
are extremely sensitive about be- 
coming involved in the “cold 
war.” Aid by NATO would in- 
evitably have a military flavor. 
But an economic agency, one in- 
cluding neutrals in its member- 
ship, can elicit the cooperation es- 
sential to success. 

Furthermore, NATO has plenty 
to do in its main task of the de- 
fte»se of the West in military, po- 
litical, and other aspects. In this 
specific connection, certain eco- 
nomic questions will naturally fall 
within the responsibility of NATO 
rather than that of the OECD— 
such as trade with the Communist 
countries, the assessment of the 
relation of economic to military 
strength, the appraisal of the eco- 
nomic sinews of war, and the eco- 
nomic capacitv of the members of 
the Alliance for maintainine their 
military contribution. The NATO 
Council quite rightly feels free to 
discuss any economic problems in 


their relationship to the main 
function of the Alliance. ‘Inere 
will be clove liaison between 


NATO and OECD through over- 
lapping membership and in cer- 
tain countries through common 
representation. 

In fact, the work of the OECD 
may be thought of as helpful and 
complementary to NATO in build- 
ing the strength by which the 
West may defend itself. Its work 
thus ‘constitutes in part a fulfill- 
r-ent of the objectives of Article 
Il of the NATO Treaty. -Both or- 
ganizations forge ever - stronger 
links between Western Europe 
and North America. 


NATO and the OECD have this 
in common: Thev draw together 
the massive intellectual, scientific. 
productive and moral resources of 
the Atlantic Community to defend 
it from alien aggression, and to 
promote healthy, vigorous eco- 
nomic growth both’in the Atlantic 
Community and throughout the 
Free World. 





*An address by Dr. Eurgess befrre 
the International Industrial Conference 
jointly sponsored by National Industrial 


Conference Board and Stanferd Research 
- Institute, : Pa 











Behind the Administration’s pro- 
posal to set-up a cabinet-level 
Department of Urban Affairs and 
Housing is an emerging plan 
which would make Uncle Sam, in 
effect, ‘“‘mayor” of all cities in the 
country. 

The Federal Government, via 
the new department, would be- 
come the real director and coor- 
dinator of such heretofore local 
programs as streets, mass transit, 
water supplies, sewage disposal, 
crime and fire prevention, plan- 
ning and zoning, recreation, social 
services and even snow removal— 
to list only a few. 

Already, previews of more ad- 
vanced stages of the plan are be- 
ing provided. Federal teams rep- 
resenting such agencies as Hous- 
ing and Home Finance and the 
Departments of Commerce; Agri- 
culture; Health, Education and 
Welfare; and Interior are in the 
field telling State and local offi- 
cials how to get Federal hand- 
out for local projects. 

The teams are selling two prin- 
cipal ideas: 

(1) If your community doesn’t 
plan to get its share of Federal 
money, another community will. 

(2) Washington can take over 
local projects. run them better 
and at less cost to local taxpayers 
than the communities themseives. 


In Oklahoma City recently, 
seven Federal agencies put on an 
all-day show to explain how the 
Federal grab-bag would work. In 
a welcoming speech, Governor 
Ecmondson said: 

“Idle Federal funds will be put 
to work at little cost. ...’ Similar 
meetings have been held in West 
Virginia and Massachusetts. Oth- 
ers are planned. 

The official explanation of how 
the proposed Department of Urban 
Affairs and Housing would func- 
tion says it would “exercise lead- 
ership at the direction of the 
President in coordinating Federal 
activities affecting urban areas.” 

But Senator Joseph S. Clark, 
(D.) of Pennsylvania, the author 
of the bill to set up the Depart- 


ment, came closer to the real Ad- 
ministration thinking when he 
said the States no longer are “ef- 
ficient instrumentalities for the 
application of human intelligence 
and compassion to human prob- 
lems—our modern industrial na- 
tion has become economically one 
community with whose problems 
the 50 Federated States cannot 
deal effectively... .” 

One suggested translation: 
“States and local communities 
would do better if they were sim- 
ply reduced to Federal provinces.” 

Legislation already enacted into 
law would enable the Federal 
Government to exercise control of 
factory locations, wages in local 
enterprise, production and distri- 
bution of electrical power, urban 
development, hospitals, farmers’ 
markets and capital accumulation. 

Aside from the Clark proposal 
for a Department of Urban Affairs 
and Housing, bills are pending to 
give cabinet-level status to De- 
partments of Rural and Suburban 
Development; Transportation and 
Communications, and Consumers 
Counsel. 

More and more states are find- 
ing they cannot escape Uncle 
Sam’s iron-fisted “helping hand.” 

At a time when the Federal 
Government should be concentrat- 
ing its energies on the grave na- 
tional and international situations, 
it is stepping into the domain long 
reserved to the states—and citi- 
zens are watching more and more 
of their liberties take wing for 
Washington, says Congressman 
William E. Marshall, Jr. (R.) of 
Ohio. 


Former President Eisenhower 
recently told the World Council 
of Local Governments that “ex- 
cessive centralization is a never 
ceasing threat to our democratic 
future. The mania that some over- 
zealous central agencies seem to 
have developed for wanting to 
dominate rather than serve local 
governments threaten to sap the 
vitality and creative initiative 
of community enterprises.” 

While the trend towards cen- 
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tralizat:on continues there is no 
evidence of local or State expenses 
decreasing. Instead, they are 
steadily increasing. The State of 
Maryland, for example, has just 
launched a campaign to reassess 
all the property in the State. The 
assessment on this writer’s home 
has been increased $4,000, pretty 
sizable for one jump. 


R.S. Dickson Co. 
Names Directors 


R. S. Dickson & Co., Inc., under- 
writers and distributors of invest- 
ment securities, has elected five 
new directors, J. Murray Atkins, 
President, has announced. 

Named to the board of directors 
were vice-presidents Henry V. 
Milner, of the firm’s New York 
office at 30 Broad Street; and 
Hugh G. Ashcraft, Jr.; Logan V. 
Pratt; Philip T. Withers, Jr.; and 
Plato P. Pearson, all of the Char- 
lotte, N. C. headquarters, Wacho- 
via Bank Building. 


Singer & Co. to 
Be Formed in N. Y. 


Singer & Co., Inc., a member of 
the New York Stock Exchange, 
will be formed as of Dec. 1 with 
offices at 50 Broad Street, New 
York City. Officers will be Don- 
ald J. Singer, Chairman of the 
Board; Diran M. _ Kaloostian, 
President and Treasurer; Donald 
G. Optican, Vice - President and 
Secretary; and Paul S. Jaacobs, 
member of the Exchange, Vice- 
President. 

Mr. Singer is a partner in New- 
borg & Co. Mr. Kaloostian is 
president of Diran, Norman & Co, 


Briggs, Schaedle 
Elevates Two 


M. G. Briggs, Chairman of Briggs, 
Schaedle & Co., 44 Wall St., New 
York City, dealers in U. S. Gov- 
ernment securities and Bankers 
Acceptances, announced that Rob- 
ert H. Britton has been elected 
Executive Vice - President, and 
John Godson a Vice-President of 
the corporation. 
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Economic Impact of Defense 


Spending on West Coast Area 


By Murray L. Weidenbaum,* Corporate Economist, 
The Boeing Company, Seattle, Wash. 


The industry with the highest rate of change and innovation— 
providing the single largest activity for the West, the most dynamic 
force in the U. S. economy and the principal intra-regional and inter- 
national source of exports—is defense, according to Mr. Weidenbaum. 
Four fundamental facters are singled out for causing major economic 
changes in our defense program and for throwing light on this 
industry's and the West's future outlook. They encompass: (1) R&D 
development, (2) shift to missiles and space systems, (3) employ- 
ment of electronics, chemical propulsion, and other complex sub- 
systems and (4) step-up in technical and managerial personnel. The 
econcmist predicts the Western Region will face a period of intense 
competition in the 1960s to maintain its proportionally large share 
and absolute level of military work. He urges major defense supplies 
to continue to diversify into commercial activities. 


To many of us living in the West- 
ern part of the United States, es- 
pecially in the major cities of 
Washington and California, the 
impact of the 
daefense pro- 
gram on our 
region is so 
overwhelming 
that it either 
becomes com- 
monplace or 
ignored. Why 
should we be 
interested in 
the role of the 
defense pro- 
gram in the 
West? I think 
there are sev- 
eral very good 
answers to 
that question. Let me sketch this 
out briefly and I'll come back to 
some of these points later on in 
this article. 

First and most simply, the de- 
fense program is of interest and 
importance to this region because 
it looms so large, because it is the 
largest single area of business, of 
employment, of sales, of income 
in the Western part of the United 
States. 

There is a second, and certainly 
related reason, that is because the 
defense program is such a dynamic 
force in our economy, in the busi- 
ness and industry of the region. 
It is in the missile, space, elec- 
tronics, and aerospace areas where 
tremendous change and innova- 
tion is now the expected order of 
the day. This contrasts so vividly 
with the comparatively more lei- 
surely develonment process in 
consumer and industrial goods and 
markets. 


Compare a vigorous civilian- 
criented industry, the automobile 


M. L. Weidenbaum 





industry, where passenger auto- 
mobiles have been produced for 
decades with only annual changes 
in engines, grills, bodies, and fins, 
or the production of refrigerators 
where this year’s model may fea- 
ture a different assortment of 
eolor or lattice work. In a manner 
of speaking, if these industries 
were to maintain the rate of tech- 
nological developmentexperienced 
in the defense industries, today’s 
automobiles and refrigerators 
would be almost unrecognizable. 

When the Boeing Company be- 
gan to build B-29’s during World 
War II, passenger automobiles had 
been mass produced for decades. 
The B-52 missile-platform jet 
bomber of today is a far cry from 
its remote ancestor, the B-29. Au- 
tomobiles anc refrigerators cer- 
tainly have been improved very 
significantly over the years, but 
the changes have been slow and 
gradual. Boeing, in contrast, is 
now .working on the Minuteman 
intercontinental ballistic missile. 
It is not a question of a wider grill 
or a narrower. body, or a more 
pleasing. color, but of a product 
so technologically advanced that 
it bears little resemblance to ear- 
lier products of the same industry. 


Major Expert Industry 


There is a third and more sub- 
tle but possibly more pervasive 
reason for the West’s interest in 
the defense program. That is be- 
cause it is our major export in- 
dustry. Here I do not mean only 
U. S. exports to foreign nations 


but rather the balance of trade, 
of one region in the United States 
in relationship to the rest of the 
United States and to the rest of 
the world. Here we find that this 
region’s exports are in very sub- 
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stantial portion the production of 
goods and services for the defense 
program. I do not mean to down- 
grade other industries in the re- 
gion which also may generate 
some exports or which are impor- 
tant to maintaining our standard 
of living and providing employ- 
ment and business opportunities. 
However, in terms of bringing 
business into the Western region, 
the defense program is by far, and 
has been in the entire post World 
War II period, the largest single 
force in promoting and accelerat- 
ing the economic growth and de- 
velopment of the West. 


Finally, I believe that the de- 
fense program is of interest be- 
cause it has such a high empha- 
sis on researck and development, 
such a high engineering content. 
The figures themselves are rather 
staggering—the tremendous pro- 
portion of engineers and scientists 
working on defense programs, the 
major portion of all R&D per- 
formed for the military establish- 
ment. 


For these four reasons, because 
of its size, its dynamic growth 
characteristics, its bringing busi- 
ness into the region, and its en- 
gineering emphasis, the defense 
program is a major force affect- 
ing our personal and professional 
lives in the West. 

There is another aspect involved. 
The defense program is not a 
local program. We design and 
produce so much of the defense 
equipment in the West, but we 
sell to a national market, that is, 
to the Armed Forces and to some 
degree to friendly foreign nations. 
This leads up to the point that if 
we are to analyze the effect of the 
defense activities on this region 
we must first look to the compeo- 
sition, the changes, the trends that 
have taken place in so-to-speak 
the military market basket. Here 
we have what I believe to be the 
sector of the American: economy 
whick -has .the. highest .rate -of 
change and innovation. 


fact’ that the’ requirements - for 
goods and services produced by. 
private industry for the defense 
establishment are subject to a 
much more rapid rate of techno- 
logical change than any other por- 
tion of the American economy. We 
talk about “planned obsolescence” 
in consumer ‘goods industries. It 
may be that Khrushchev is plan- 
ning the obsolescence in the mili- 
tary area. 


Necessity for Changes in Defense 
Program 


I suggest that four fundamental 
factors account for the major eco- 
nomic changes in our defense pro- 
gram. These four factors may also 
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I think. 
that we need to keep in mind the - 


shed some light on the outlook for 
the future. 


First, the successive shifts in 
overail military expenditures from 
operations to production to re- 
search and development. 


Second, the successive shifts 
within procurement and R&D 
programs, from conventional sur- 
face weapons to manned aircraft, 
and now to missile and space sys- 
tems. 


Third, the shift in the mix of 
weapons system cost away from 
predominantly airframe and other 


metal fabrication to electronics, 
chemical propulsion, and other 


complex sub-systems. 


Fourth, the shift from produc- 
tion workers to technical and 
managerial personnel. I should 
like to take up each of these four 
fundamental factors. 

First, the shift in military ex- 
penditures fron operations to pro- 
duction to R&D. As recently as a 
Cecade ago, the greater part of the 
military budget was devoted to 
operating costs, such as pay of 
military and civilian personnel, 
fuel, and office supplies. Only a 
small fraction was devoted to pro- 
curement of weapon systems, to 
research and development, and to 
other capital-type outlays. Cur- 
rently, one-half of total defense 
expenditures is devoted to pro- 
curement of military hard goods 
and it is the hard goods procure- 
ment by the military establish- 
ment that generates the bulk of 
private production and employ- 
ment for the defense program. 

Similarly, the proportion of the 
military budget devoted to R&D 
has doubled during the past dec- 
ade. This absolute and propor- 
tional increase has made R&D one 
of the major growth areas of the 
United States. As a harbinger of 
things to come, it has been esti- 
mated that the R&D portion of 
the ‘total cost of recent military 
weapon systems has risen from 
20% in “the case of a long range 
bomber to 60% for an interconti- 
nentat baHistic missile. 


Lesser .Aircraft Role 
The’ second fundamental factor 


_I mentioned -earlier is the shifts 


within military procurement and 
R&D. During the peak of the 
Korean hostilities, the bulk of 
military procurement was devoted 
to conventional land and sea 
weapons—tanks, artillery, rifles, 
ammunition, and surface ships. 
£ince then the proportion devoted 
to. aircraft has risen to a peak of 
over three-fifths. Aircraft produc- 
tion in turn has begun to yield 
its position to missiles and space 
programs. The latter are likely 
to be the major items of military 
procurement’ by the end of the 
decade. Within the missile and 
space category a further shift is 
likely, from missiles to opera- 
tional satellites and other space 
programs. These shifts in military 
demand are of real importance to 
specific regions and companies, 
that may produce aircraft rather 
than tanks, missiles rather than 
rifles and ammunition. 

The third fundamental factor |] 
mentioned was the shifts in cost 
elements. Asa result of the change 
in composition of -military pro- 
curement, a growing portion of 
military purchases from private 
industry is the electronics, pro- 
pulsicn, and other advanced sub- 
systems rather than airframe and 
fabricated structures. A continua- 
tion of this trend is likely on the 
basis of expected developments in 
military procurement. The decline 
of the importance of fabrication 
is emphasized by -the fall in the 
amount of airframe work per- 
formed. Total airframe production 
—the actual number of pounds of 
airframe produced—has declined 
over 50% in the past seven years. 
The resultant pressure for broad- 
ening the military product lines 
of the aircraft companies is ap- 
parent. In good measure, such 
diversification has been taking 
place. 

The ‘ourth fundamental factor 
I inentioned was the shift in em- 


ployment. As a result of the basic 
changes which have been eccur- 
ring in the composition of mili- 
tary procurement, the type of 
manpower required by the firms 
producing for the defense market 
has been altered very signifi- 
cantly. A special survey by the 
U. S. Labor Department specu- 
lated that the anticipated shifts 
in military procurement will mean 
a heavier demand for engineers, 
scientists and other highly trained 
workers. 


For a tupical producer of air- 
craft and missiles, the percentage 
of the work force which is hourly 
production workers has declined 
from approximately two-thirds in 
the middle 1950’s to less than one- 
half at the present time. It is likely 
that this decline will continue 
through the 1960's. 


In contrast, managerial, engi- 
neering, and scientific personnel 
are expected to rise, both in abso- 
lute figures and proportionately. 
Already the two industries which 
do the bulk of military research 
and development, the aircraft and 
electronics industries, employ 
about one-fourth of the 800,000 
engineers and scientists at work 
in private industry. 


Change in Labor Force 


This shift in the labor force of 
the major military manufacturing 
companies cannot helo having a 
striking impact both on the com- 
panies themselves and in the com- 
munities in which their employees 
live. As is to be expected, the ed- 
ucational and economic level of 
scientists and engineers is quite 
above that for the population as a 
whole. With greater amounts of 
ciscretionary income, their -de- 
mand for services, insurance, 
housing, and recreation, is quite 
different... Although the immedi- 
ate increase in the consumer 
spending may be readily apparent 
it may take years forthe full eco- 
nomie and sociological impact to 
be felt on the communities in- 
volved. 


I would think that. the impact 
on the eompanies. themselves 
would be of major significance to 
the industrial engineering profes- 
sion. We have seen the beginnings 
of it already, the shift in empha- 
sis from planning primarily for 
manufacturing to planning for 
management and for research and 
development activities. If the pro- 
fession is properly geared for it, 
this change in the composition of 
major industrial companies can 
result in a broadening of the ho- 
rizons of industrial engineering 
and of its ultimate contribution 
to management. Methods and pro- 
cedures may need to be developed 
for making policy decisions on the 
selection of product lines rather 
than merely estimating delivery 
schedules for these products, for 
determining the amount of R&D 
and facility funds required rather 
than only laying out production 
lines for these products; the pos- 
sibilities are quite staggering. 


Impact of Defense Program on 
Western Region 


With this background as to the 
overall defense program in the 
United States, let us take a look 
at the impact on the Western Re- 
gion. I have taken as a starting 
point for our analysis the 10 con- 
tinental states which I understand 
are included in the western re- 
gion: Arizona, California, Colo- 
rado, Idaho, Montana, Nevada, 
Oregon, Utah, Washington, and 
Wyoming. These 10 states repre- 
sent about one-sixth of our na- 
tion’s economy. They have about 
one-sixth of the population of the 
United States, and about a sixth 
of the total incomes received. In 
contrast, this region accounts for 
30% of the employment in the 
major defense industries in the 
United States. Almost one-third of 
all manufacturing employment in 
defense work in private industry 
is located in the western region. 

In several of these states. de- 
fense employment is a dominating 
element in the state’s total econ- 
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omy. In two states, California and 
Washington, defense work pro- 
vides three out of every ten in- 
dustrial jobs. I emphasize manu- 
facturing employment because 
this is the primary source of eco- 
nomic activity. So much of the 
service industries support the 
manufacturing industries or re- 
eeive the bulk of their income 
from the employees. of these can- 
ufacturing corapanies. 


In Utah, Arizona, and Colorado, 
defense employment accounts for 
about one out of every five manu- 
facturing jobs. This is a very high 
concentration, considerably above 
that in most of the Eastern States. 
In contrast, the other states in 
the region — Montana; Wyoming, 
Idaho, Nevada, Oregon, as well as 
Hawaii and Alaska for that mat- 
ter—lack any significant amount 
of defense industries. However, 
many of these states, particularly 
Hawaii and Alaska, have very 
substantial military installations 
with a large number of service- 
men and their dependents, which 
also brings business into these 
areas. 

Looking Ahead 


What does this mean to us here 
in the West in terms of the future 
outlook for this-region? Over the 
years there have been significant 
shifts in the geographical distri- 
bution of military production. As 
we know, the growth of the West 
Coast industries during and fol- 
lowing World War II has been the 
most striking development. How- 
ever, the shifts in military pro- 
curement have resulted in a ma- 
jor decline of military orders to 
the automobile industry in the 
upper middle West. This has been 
less dramatic but of extreme sig- 
nificance, particularly for those 
residing in that region. During 
the Korean..War period, approxi- 
mately 200,000: persons were em- 
ployed in.defense work in Michi- 
gan. Only 40,000 are now em- 
ployed. 


As far as I can personally see, 
there will be an extremely large 
but fluctuating demand for the 
military products of this region. 
On the basis of the current inter- 
national outlcok, it seems that 
this nation will require advanced 
aircraft, missile, and space sys- 
tems for a long time to come, and 
a very substantial portion of these 
weapon systems, at least at the 
present, are designed and manu- 
factured in the West. 

However, it is unlikely that the 
region as a-whole or its major 
defense industries as a whole will 
experience the almost unparal- 
leled growth rates that we have 
witnessed in the 1940’s and 1950’s, 
as it is unlikely that the military 
budget over the 1960’s will be in- 
creased as rapidly as it was dur- 
ing the 40’s and 50’s. Moreover, 
the major shifts within the mili- 
tary budget to procurement and 
to aeronautical and highly engi- 
neered products have already oc- 
curred. It is more likely that the 
1960’s will be a period of intense 
competition to maintain this re- 
gion’s proportionally large share 
and absolute level of military 
work. Some individual compa- 
nies and localities may yet find 
their major period of growth 
ahead, as the result of future tech- 
nological development and suc- 
cessful marketing, but these may 
be the exceptions. 


Need for Diversification 


Undoubtedly, the efforts on the 
part of major military suppliers 
to diversify into commercial mar- 
kets will continue. In contrast to 
the scattering of effort in the pe- 
riod immediately following World 
War II, the more recent diversifi- 
cation activities of aircraft manu- 
facturing companies have gener- 
ally relied on an extension of the 
company’s technology within in- 
dustrial markets. Examples of 
recent diversification include in- 
dustrial electronics, gas turbine 
engines, nuclear reactors, hydro- 
foil ships, wall panels for com- 
mercial buildings, and heavy-duty 
land vehicles. We should not over- 


look the diversification aspects of 
the aircraft industry role in the 
civilian space program nor the 
design and sales of aircraft for the 
airline and executive markets, all 
of which have been major growth 
industries in recent years. 


I trust that my sketch of the 
“frontier” for the Western region 
does not leave one too pessimistic. 
The Western States in recent years 
have been the area of fastest 
growth and development in our 
nation. |] believe that this will 
continue, but at a slower rate. An 
old professor of mine once re- 
marked that there is a sharp dis- 
tinction in the economic charts 
prepared west of the Mississippi 
and those prepared back east. 
With proper American emphasis, 
all of these charts—East Coast as 
well as West—had upward sloping 
trend lines. However, he pointed 
out that those in the eastern part 
of the country were generally 
forecasting future growth at an 
arithmetic rate of increase, while 
those in the West were projecting 
a more optimistic geometric 
growth rate. I may sum up by 
concluding that the economy of 
the West may have to settle for 
an arithmetic growth rate in fu- 
ture years—and that should not 
be too pessimistic a note on which 
to end. 





*An address by Mr. Weidenbaum be- 
fore the 1961 Western Regional Con- 
ference of the American Institute of 


Industrial Engineers, Seattle, Washing- 
ton, 


Group to Honor 
J. Truman Bidwell 


J. Truman Bidwell, Chairman of 
the Board of Governors of the 
New York Stock Exchange will 
he honored by the Wall Street 
Division of 
the Federa- 
tion of Jewish 
Philanthro- 
ies of New 
York on Mon- 
day, Dec. 4 at 
the Hotel 
Pierre. 

The highly 
respected 
guest of honor 
will be cited 
Wall Street’s 
leading busi- 
ness men for 
“his  distin- 
guished ca- 
reer in philanthropic, communal 
and civic endeavors.” 


Veteran philanthropic leaders 
Benjamin Einhorn, of Astor and 
Ross and George H. Heyman, Jr., 
of Abraham & Co., are heading 
Wall Street’s philanthropic efforts 
this year for Federation. 


J. Truman Bidwell 


Singer, Deane Branch 


SOMERSET, Pa. — Singer, Deane 
& Scribner has opened a branch 
office in the Mathews Building, 
under the direction of Charles E. 
Giles. 


Hornblower & Weeks 
Branch 


SANTA ANA, Calif—Hornblower 
& Weeks has opened a_ branch 
office at 2100 North Broadway, 
under the management of A. 
Clavin Dausman. 


Smith, Samuels Inc. Formed 


Smith, Samuels Inc. has been 
formed with offices at 17 John 
St.. New York City, to engage in 
a- securities business. Stephen 
Smith is President. He was 
formerly with Joseph Nadler & 
Co. and Preiss, Cinder & Hoff- 
man, Ine. 


Spear, Leeds Partner 


Spear, Leeds & Kellogg, 111 
Broadway, New York City, mem- 
bers of the New York Stock Ex- 
change, on Nov. 16 will admit 
Margaret R. Burnside to limited 
partnership. 
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Miles Laboratories, Inc.—Analy- 
sis — Schwabacher & Co., 10 
Montgomery St., San Francisco 
4, Calif: Also available is an 


analysis of American Cyanamid 
Co, 


Morris Shell Homes Inc.—Analy- 
sis — Johnson, Lane, Space and 
Co. Ineorporated, 16 Laura St., 


Jacksonville 2, Fla. 


Meuntain Fuel Supply Co.—An- 
nual report—Mountain Fuel Sup- 
ply Co., 180 East First South St., 
Salt Lake City 10, Utah. 


National Lead — Report—A. M. 
Kidder & Co., Ine., 1 Wall St., 
New York 5, N. Y. Also availabie 
is a report on Babcock & Wil- 
cox Co. 


New Orleans Water Revenue 
Bonds — Bulletin — Scharff & 
Jones, Inc., 140 Carondelet St., 
New Orleans 12, La. 


North American Aviation — 
Analysis—Carl M. Loeb, Rhoades 
& Co., 42 Wall St., New York 5, 
N. Y. Also available are data on 
Island Creek Coal Company, 
Celanese Corporation of America, 
Anaconda Co., Shamrock Oil & 
Gas Corp., American Breadcast- 
ing Paramount Theatres, Ine., 
Campbell Soup Co., and Great 
Northern Paper Co. 


Obear-Nester Glass — Memoran- 
dum—Edward D. Jones & Co., 300 
North Fourth St., St. Louis 2, Mo. 


Ohio State Life Insuranee Co, — 
Analysis — The First Columbus 


Corporation, 52 East Gay St., 
Columbus 15, Ohio. Also avail- 
able is an analysis of Tectum 


Corporaticn. 


Pacific Hawaiian Products — 
Memorandum — Rutner, Jackson 
& Gray, Inc., 811 West Seventh 
St., Los Angeles 17, Calif. 


Pacific Hawaiian Products Co. — 
Analysis—R. S. Dickson & Co., 


‘Magnavox, 


BROKER 
LITERATURE 


Inc., Wachovia Bank Building, 
Charlotte 2, N. C. 


Pan American World Airways— 
Bulletin—J. C. Wheat & Co., 1001 
East Main St., Richmond, Va. Also 
available are reviews of Carter 
Products Ine., Howard Johnsen 
Co., General Precision Equipment 


Corperation and Censtruction In- 
dustry. 


Pickwick Organization Inc. — 
Analysis — Underhill Securities 


Corp., 19 Rector St., New York 6, 
N. Y. 


Programmed and Remote System 
Corp. — Analysis — Continental 
Securities Ine., 607 Marquette 
Ave., Minneapolis 2, Minn. 


Quaker Oats Company—dAnalysis 
—Cohen, Simonson & Co., 25 
Broad St., New York 4, N. Y. 


Quotron — Free booklet detailing 
the advantages of Quotron, an 
electronic quotation system—Istar 
Incorporated, 2215 Colby Avenue, 
Los Angeles 64, Calif. 


Security Title Insurance Co.— 
Memorandum—N, C. Roberts Co.., 
625 Broadway, San Diego 1, Calif. 


Sharon Steel — Memorandum— 
Paine, Webber, Jackson & Curtis, 
25 Broad Street, New York 4, 
N. Y. Also available are memo- 
randa on Mesabi and Philadelphia 
& Reading Corp. 


Socony Mobil Oil Co.—Analysis— 
Hornblower & Weeks, 1 Chase 
Manhattan Plaza, New York 5, 
N. Y. Also available is an analysis 
on Louisville & Nashvie Rail- 
road and data on Borg-Warner, 
Goodyear Tire, Bur- 
roughs, American Steel Foundries, 
Standard Oil (Indiana), American 
Can and C. I. T. Financial. 


Steadman Industries—Analysis— 
Arnold Bernhard & Co., Inc., 5 


East 44th Street, New York 17, 
Me Se 


Vy ate ee co tay 
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Swank — Analytical brochure— 
Shearson, Hammill & Co., 14 Wall 
Street, New York 5, N. ¥. Also 
available are reports on Henry I. 
Siegel, Burgmaster Corp., Inland 
Credit and Super Food Services. 
Truax-Traer Coalh—Memorandum 
—Hemphill, Noyes & Co., 8 Han- 
over Street, New York 5, N. Y. 
Also available is a memorandum 
on Standard Packaging. 
Unilever Group—Analysis—Bear, 
Stearns & Co., 1 Wall Street, New 
York 5, N. Y. Also available is a 
review of German banks with 
particular reference to Dresdner 
Bank, Deutsche Bank and Cem- 
merzbank. 


U. 8. Freight Co.—Anaiytical bro- 
chure—Hamershlag, Borg & Co., 
25 Broad Street, New York 4, 
N. Y. 


Universal Eleectronies Laborato- 
ries — Memorandum — Weinberg, 
Ost & Co., 9 Maiden Lane, New 
York 38, N. Y. 


M. A. Lomasney 
Adds to Staff 


Myron A. Lomasney & Co., 67 
Broad Street, New York City, has 
announced that June Blossom is 
now associated with the firm as a 
registered representative. 


Chicago Traders to 
Hold Winter Fete 


CHICAGO, Ill. — The Security 
Traders Association of Chicago 
will hold their annual mid- 


winter dinner Jan. 29 at the Am- 
bassador West Hotel. 


Chicago Analysts to Hear 


CHICAGO, Ill. — The Investment 
Analysts Society of Chicago will 
have Logan T. Johnston, Armco 
Steel Corp., as guest speaker at 
the luncheon meeting Nov. 16 at 
the Midland Hotel. 
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Eastman Dillon, Union Securities & Co. 


Kidder, Peabody & Co. 


175,000 Shares 


The William J. Burns 
International Detective Agency, Inc. 


Class A Common Stock 


(Par Value $1.50 Per Share) 





Price $21.50 Per Share 





This announcement constitutes neither an offer to sell nor a solicitation 
of an offer to buy these securities. The offering is made only by the Pros- 
pectus, copies of which may be obtained in any State from such of 
the undersigned as may lawfully offer these securities in such State. 


Smith, Barney & Co. 


Incorporated 


Incorporated 
White, Weld & Co. Bear, Stearns & Co. 
Incorporated 
Schwabacher & Co. G. H. 


Harriman Ripley & Co. 
Stone & Webster Securities Corporation 


Hayden, Stone & Co. 


November 10, 1961 


Incorporated 


Walker & Co. 


Incorporated 
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Pacific Northwes 
Bell Telephone Co. 
Debs. Offered 


Public offering of an issue of $50,- 
000,000 Pacific Northwest Bell 
Telephone Co. 44%% debentures 
due Nov. 1, 1994 is being made by 
a nationwide underwriting group 
headed by Morgan Stanley & Co., 
New York City. 


The debentures are priced at 
101.03% and accrued interest to 
yield approximately 4.44% to ma- 
turity. The Morgan Stanley group 
purchased the issue at a competi- 
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Canada Dry Corporation 
DIVIDEND NOTICE 


The following dividends have been 
declared by the Board of Directors: 
Preferred Stock—A regular quarterly 
dividend of $1.0625 per share on 
the $4.25 Cumulative Preferred 
Stock, payable Jan. 1, 1962, to 
stockholders of record at the close 
of business on Dec. 5, 1961. 
Common Stock—A quarterly divi- 
dend of $0.25 per share on the Com- 
mon Stock, of the value of $1.6675 
per share payable Jan. 1, 1962, to 
stockholders of record at the close 
of business on Dec. 5, 1961. 
Transfer books will not be closed. 
Checks will be mailed. 
J. W. REILLY, Vice Pres. & Secy. 


GOULD- 
NATIONAL 


BATTERIES, INC. 


Manufacturers of a complete 
line of automotive, industrial 
and military storage batteries 
plus motive specialties. 


A REGULAR 
QUARTERLY DIVIDEND 


of 30c per share on Common 
Stock, was declared by the 
Board of Directors on Oct. 
10, 1961 payable Dec. 15, 
1961 to stockholders of rec- 
ord on Dec. 1, 1961. 


This is our 120th Common 
Dividend. 


A. H. DAGGETT 
Chairman 


ST. PAUL 1, MINNESOTA 





Put yourself in the I~ ~ 
picture in a sight- 
seeing Florida 
vacation... 








DIVIDEND NOTICE 


FLORIDA POWER & LIGHT 
COMPANY 


P.O. BOX 1-3100 ¢ MIAMI, FLORIDA 


A quarterly dividend of 28c 
per share has been declared 
on the Common Stock of the 
Company, payable December 
15th, 1961 to stockholders of 
record at the close of business 
on November 24th, 1961. 
ROBERT H. FITE 
President 


... and 
Florida offers | 
industrial “site”- 
seeing, too, for 
business and 
industry. 








tive sale Nov. 15 on a bid of 
100.201% which named the 4%%.% 
coupon. 

The offering represents the first 
public debt financing of Pacific 
Northwest which was organized 
in March of this year and com- 
menced operations in July, fol- 
lowing the transfer to it of the 
business and properties previous- 
ly owned and operated by The 
Pacific Telephone & Telegraph 
Co. in the states of Washington, 
Oregon and Idaho. Pacific Tele- 
phone will continue to operate in 
California. Pacific Northwest is a 
subsidiary of American  Tele- 
Phone & Telegraph Co., as is Pa- 
cific Telephone. 

The proceeds from the sale of 
the debentures, which will not be 
redeemable prior to Nov. 1, 1966, 
will be used to reduce a $200,- 
000,000 44%2% demand note issued 
to Pacific Telephone Co. in con- 
nection with the transfer of the 
properties. It is intended that Pa- 
cific Northwest will finance its 
construction program by advances 
from American Telephone. 

Beginning with Nov. 1, 1966 the 
debentures will be redeemable at 
104.03% to and including Oct. 31, 
1967, and thereafter at prices de- 
creasing to the principal amount 
on and after Nov. 1, 1989. 


Forms Gilbertson Co. 
(Special to THe FINANCIAL CHRONICLE) 
SAN JOSE, Calif. Donald E. 
Gilbertson is engaging in a securi- 
ties business from offices at 333 
North 26th Street under the firm 

name of Gilbertson & Co. 


‘DIVIDEND NOTICES. 


SUBURBAN PROPANE 


GAS CORPORATION 


63rd 
CONSECUTIVE 
QUARTERLY 
DIVIDEND 


Common Stock—728c per share 


Payable November 15, 1961 to 
stockholders of record November 
1, 1961. 

R. GOULD MOREHEAD, 


Financial Vice President 

















O’okiep Copper Company 


* > 
Limited 
Dividend No. 60 

The Board of Directors today declared a 
dividend of one Rand 25 cents per share 
on the Ordinary Shares of the Company 
payable December 1, 1961 

Che Directors authorized the distribu 
tion of the said dividend on December 15, 
1961 to the holde of re-ord at the close 
of business on December 8, 1961 of Am 
ican shares issued under the terms of t 
De posit Avreement dated June 24, 194¢ 
Lhe dis idend \ amount to approxtmately 
<1 75 per siare subrsect ve er, to 
change w lite may occul the 3 > OF ex 
hanyve tor Sout A\frv funls | to 
December 1, 1961. Union of Sout \f.ica 
non-rest lent le tax t 1 n 
ot 6.5004 —; iil be deducted 

Py Order of t B f Directors 

F. A. SCHECK, 

New York, New York, November 10, 1961, 





———— 




















PHELPS DODGE 
CORPORATION 


The Board 


declared a 


of Directors has 
divi- 
dend of Seventy-five Cents (75¢) 
per share on the capital stock of 
this payable De- 
cember 8, 1961 to stockholders of 
record November 17, 1961, mak- 
ing total dividends declared for 
1961 of Three Dollars ($3.00) 


fourth-quarter 


Corporat on, 








per $12.50 par value share. 


M. W. URQUHART, 


Treasurer. 







November |, 


1961. 
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Natural Gas 
Pipeline Co. 
Securities Sold 


Dillon, Read & Co, Inc. and Hal- 
sey, Stuart & Co. Inc., head a 
group ot underwriters which is 
offering publicly $15,000,000 Na- 
tural Gas Pipeline Co. of America 
454% debentures, due Nov. 1, 
1981, priced at 99% to yield ap- 
proximately 4.83% to maturity. 

Simultaneously, an underwrit- 
ing group headed by Dillon, Read 
& Co. Ine. is offering 100,000 
shares of cumulative preferred 
stock, 5%4% series of the com- 
pany at $100 per share. 

Of the net proceeds from the 
sale of the new debentures and 
the new preferred stock, the com- 
pany expects to apply $20,000,000 
to the payment of short - term 
bank loans now outstanding in 
that amount which were incurred 
for the temporary financing of 
the company’s current construc- 
tion projects. The balance of the 
net proceeds, together with treas- 
ury funds, will be used to meet 
remaining expenditures in con- 
nection with those projects. 

The debentures are not redeem- 
able prior to Nov. 1, 1966, direct- 
ly or indirectly, from or in anti- 
cipation of monies borrowed at 
an interest cost of less than 4.83% 
per annum. Otherwise, they are 
redeemable at the option of the 
company at redemption prices 
ranging from 104% for those re- 
deemed prior to Oct. 31, 1962 to 
100% for those redeemed on or 
after Oct. 31, 1980. The deben- 
tures are entitled to an annual 
sinking fund beginning Nov. l, 
1963, sufficient to retire approxi- 
mately 93% of the debentures 
prior to maturity. The sinking 
fund redemption price is 100% 
plus accrued interest. 


A sinking fund is provided for 
the cumulative preferred stock 
sufficient to retire 4,000 shares an- 
nually commencing with the 12 
months’ period ending Oct. 31, 
1967. The sinking fund redemp- 
tion price is $100 per share plus 
accrued and unpaid dividends. 


The preferred stock is otherwise 
redeemable at the option of the 
company at prices ranging from 
$108 per share if redeemed prior 


to Oct. 31, 1966 to $100 per share 
if redeemed on or after Nov. 1. 
1977. 


A wholly-owned subsidiary of 
The Peoples Gas Light & Coke 
Co., Natural Gas Pipeline is one 
of the pioneer long-distance na- 
tural gas pipeline operators in the 
country. It owns two pipeline sys- 
tems which currently supply ap- 
proximately 70% of the natural 
gas delivered annually in the Chi- 
cago metropolitan area. 


One of the company’s pipeline 
systems extends from mid-con- 
tinent natural gas producing areas 
to terminals near the Chicago 
metropolitan area. The other sys- 
tem extends from natural gas pro- 
ducing areas in the Texas gulf 
coast region to terminals also lo- 
cated near the Chicago metropol- 
itan area. 


The company has two current 
expansion projects which will re- 
sult in an increase in the maxi- 
mum daily delivery capacity of its 


pipeline systems by 168,000 mcf 
by the end of 1961. 
The maximum daily delivery 


capacity of the two pipeline sys- 
tems, including current construc- 
tion projects, when combined with 
authorized peak day withdrawals 
from Natural Gas Storage Co. of 
Illinois (a wholly -owned sub- 
sidiary of the company) would al- 
low peak day deliverability of 
approximately 2,416,500 mef. 

For the 12 months ended Sept. 
30, 1961, total operating revenues 
of the company amounted to 
$148,259,789, and net income to 
$14,058,156 compared with $134,- 
193,746, and $12,366,720, respec- 
tively, for the calendar year 1960. 


Joins Schirmer, Atherton 
(Special to THe FINANCIAL CHRONICLE) 
BOSTON, Mass. Richard F. 
Rudell is now with Schirmer, 
Atherton & Co., 50 Congress St., 
members of the New York and 
Boston Stock Exchanges. He was 
formerly with Graham & King, 

Inc. 
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SP ?Leuillted Company 


AMERICA'S FIRST TOBACCO MERCHANTS « ESTABLISHED 1760 
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DIVIDEND NOTICE 


Dividend of $1.75 per share on the Preferred Stock of P. Lorillard Company, 
which otherwise would be payable on the first business day in January, 1962, 
by way of anticipation has been declared payable December 18, 1961, to 


quarterly dividend of $.55 per share on the outstanding Common Stock of 
P. Lorillard Company has been declared payable December 18 
stockholders of record at the close of business December |, 
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business December 1, 1961. A regular 


, 1961, to 
1961. Checks 











New York, November 15, 1961. G. ©. DAVIES, Vice President 
Fret With Vhe Finestt— Vkrough Lorillard Research 


Cigarettes 


OLD GOLD STRAIGHTS KENT NEWPORT SPRING 
Reeular Regular King Size King Size 
King Size King Size Crush-Proof Box 

OLD GOLD FILTERS Crush-Proof Box EMBASSY 
King Size King Size 
Smoking Little Chewing Turkish 
T obaccos Cigars T obaccos Cigarettes 
BRIGGS BETWEEN BEECH-NUT MURAD 
UNION LEADER THE ACTS BAGPIPE HELMAR 
FRIENDS HAVANA 
INDIA HOUSE MADISON BLOSSOM 
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Schumacher V.-P. 
Ot Chicago Title 


CHICAGO, Iil.—Arnold C. Schu- 
macher, economist in the invest- 
ment division of Chicago Title 
and Trust Company, was elected 
a Vice-Presi- 
dentofthe 
company. 

Mr. Schu- 
macher’s busi- 
ness experi- 
ence has 
included a 
position in the 
investment 
research 
department of 
The Northern 
Trust Com- 
pany; two 
years an 
economist 
with the U. S. 

Commerce in 


Arnold Schumacher 


Department of 
Washington; and five years as 
executive director of Economic 
Trend Line Studies, a business 
and investment consultant service. 
He joined the staff of Chicago 
Title and Trust Company as 
economist in 1957. 


R. J. Reynolds 
Tobacco Co. 
Secondary Offer’g 


Reynolds & Co., Inc., New York 
City, reports that it has completed 
a secondary offering of 83,000 
common shares of R. J. Reynolds 
Tobacco Co., Winston-Salem, N.C. 
Proceeds will go to the selling 
stockholders and the company 
will receive no portion thereof. 


Ivest Fund, Inc. 
Common Offered 


Ivest, Inc., One State St., Bos- 
ton, Mass., is offering publicly 
134,537 common shares of Invest 
Fund, Ine., at net asset value 
without any sales or underwrit- 
ing charges. 

The Fund is a non-diversified 
open-end investment company of 
the management type whose pri- 
mary investment objective is cap- 
ital appreciation. It was organized 
in February, 1961, as a Massachu- 
setts Corporation and is a succes- 
sor to Professional Investors, a 
private investment association 
whose assets were transferred to 
the Fund in exchange for 15,460 
shares of stock at a price of 
$14.43 a share. A total of 150,000 
sheres of $1 par common stock 
have been authorized. There are 
no charges for redemptions or re- 
purchases of its shares. 


Technifoam Corp. 
Common Offered 


Public offering of 250,000 common 
shares of Technifoam Corp., at $4 
per share is being made by 
Stearns & Co., New York City and 
associates. Proceeds will be used 
by the company for the repay- 
ment of debt, purchase of equip- 
ment, building of machines, in- 
vestments in foreign companies 
and working capital. 

The company of 717 Fifth Ave., 


New York City, plans to engage 
in the commercial exploitation of 
the Technifoam Process used to 


manufacture polyurethane foam 
continuously between two moving 
layers of roll or sheet material 
and simultaneously to bond the 
foam to the material. Technifoam, 
which has approximately 24 em- 
ployees, has leased a plant at 
Carteret, N. J., where it plans to 
manufacture and bond polyure- 
thane foam to material supplied 
by customers and to experiment 
with new applications of the 
process. 





eee 


by Tree TSR OT DTN 


payee 4 


Sian dna hace allt 


rk 
ed 
00 
ids 


ny 


OS- 
cly 
est 
lue 
‘it- 


ied 

of 
ri- 
Ap- 
zed 
1u- 
es- 


ion 

to 
460 

of 
000 
ock 
are 
re- 


). 


| 


non 
. $4 
by 
and 
sed 
ay- 
1ip- 
in- 
nies 


ve., 
‘age 
1 of 
nm 
yam 
ving 
rial 
the 
am, 
em- 

at 
s to 
ure- 
lied 
1ent 
the 





* 
bf 
& 
ys 
ti, 


cet ed ais i” altel 


i 


Pee Trae PRES ee 





il lie ial i 


Volume 194 Number 6108 ... The Commercial and Financial Chronicle 


THE MARKET 


... AND YOU 


BY WALLACE STREETE 











Two months of suspense for the 
followers of the Dow Industrial 
average ended this week when 
enough key issues showed superior 
strength to push this widely-fol- 
lowed barometer to readings never 
before seen in history. 

The action mostly confirmed 
the previous all-time highs posted 
by various other averages but it 
was sufficiently comforting to un- 
leash the usual flood of conversa- 
tion about this time of the year of 
the year-end rally and how sturdy 
it might be this time. 

Such rallies in the final sessions 
of the year are the rule, particu- 
larly in recent years when this 
period has been given over to tax 
considerations and, normally, a 
spate of selling, from which the 
list rebounds once such trans- 
actions are cleaned up. 


Old Favorites Acclaimed 


Buying was_ still somewhat 
selective but for a change centered 
on issues that weren’t in much de- 
mand for a long time. General 
Electric, for one, was busy posting 
new highs at least for this year 
and du Pont was prominent on 
the lists of new highs. In the 
latter case, there was something 
thoroughly concrete to anticipate 
since the surprise 50-cent year- 
end dividend declared by General 
Motors will mean an extra $31.5 
million in du Pont’s coffers. Ob- 
viously, investors count on getting 
part of it. 

For many of the 
that took over starring roles, it 
was largely a case of trying to 
anticipate good news in the way 
of stock splits, mergers, etc., Coca- 
Cola, which has had a rather 
placid trading life, was one of the 
features on occasion. The old 
shares of this one-time investment 
favorite had reached 200 in 1946 
and then fell out of the limelight 
while the shares worked back 
down to around 100 in 1951. Their 
best posting afterward was 169 in 
1959 and the shares were split 3- 
for-1 early last year, still without 
making the issue much of a feature 
when the market going was good. 
They came to life in the last 
several weeks, working back to 
the 100 line and racing well 
above it this week on fat daily 
gains. 


other 


issues 


Science Stocks Neglected 


Tobaccos, some of the drugs. 
stores stocks, utilities and foods 
were the groups with the better- 
acting items more times than not. 
The science, or glamour, issues 
stirred on occasion but weren't 
able on any overall basis to end 
up more than mixed and, for the 
most part, are still well deflated 
from the optimistic levels they 
had reached last year and early 
this one. 

Zenith was the exception in the 
electronics and made occasional 
appearances on the lists of new 
highs. This is a far cry from such 
as Texas Instruments which would 
have to soar nearly a hundred 
points to threaten its 1961 high 
and even more to get anywhere 
near its 1960 peak of a shade over 
256. Recently the shares were 
available under the century mark 
but new support has enabled them 
to move back around a score of 
points from the low. 


Another favorite of an era even 
more ancient is Amerada which, 
following World War II, was the 
pet issue with the fast-growing 
mutual funds and with profes- 
sional managements’ generally 
This item, too, came back to some 
favor in recent weeks but that was 
cut off abruptly this week when 
the company denied any and all 
of the assortment of rumors 
swirling around it, notably any 
plans to sell off its assets as was 
done in the case of Honolulu Oil, 


or any intention of splitting the 
shares as was done several times 
back in the era when they en- 
joyed such obvious popularity. 
The new thinking in the elec- 
tronic section centers not on the 
issues that were able to show 
phenomenal growth until bump- 
ing into their price and competi- 
tion headaches recently, but on 
the old-time companies that have 
switched into the _— electronic- 
missile fields without attracting 


the attention of the growth 
fadists. 

Successful Transition 
Such an old-time name as 


Northrop Corp. is now primarily 
an electronic operation and some 
estimates give credit to electronic 
work for two-thirds of its sales 
and profits. Northrop lately has 
been available at little more than 
12 times last year’s per-share 
earnings which were depressed by 
debenture conversions. The 
premier “growth” items at their 
prime were priced at 50-times 
earnings and on to higher ratios 
from there. 

In making the transition from 
manned aircraft to missiles, 
Northrop did a successful job of 
getting a strong position in the 
space field, notably through de- 
velopment of the Polaris. Re- 
search has been stepped up and 
prospects for the future are bright 
althovgh there is. still more 
debenture conversion possible in 
the future to dilute the common 
stock capitalization by another 
11% maximum and keep per- 
share earnings from showing 
dramatic improvement. But with 
its favorable outlook for rising 
sales, such a drawback is only 
a momentary one. 


Some of the other ancient 
favorites in the stock list were 
being culled out for discussion 


now that the trend seems to be 
toward some of the bygone stars. 
In this category American News 
stands out as a real old-timer 
since it is one of the issues cited 
most often for dividend longevity. 
It first began making quarterly 
payments in 1864 and has never 
skipped since, which is longer 
than any other company can boast 
of consecutive quarterly diis- 
bursements. Staid American Tele- 
phone, for instance, only began its 
unbroken quarterly payment 
schedule in 1882. 


Better Days Ahead 


American News has some ob- 
vious benefits, including broad 
diversification that makes it less 
vulnerable to cyclical swings. But 
this also tends to make an issue 
a mundane one. However, Ameri- 
can News a handful of years ago 
started venturing into new fields 
and at the same time was crippled 
by liquidation of its wholesale 
periodical division which had ac- 
counted for almost half of its 
sales. Competitive pressures forced 
the liquidation but it was accom- 
plished before growing deficits 
could hamstring the entire com- 
pany. 

The profitable lines were ex- 
panded, the Crotty Bros. division 
acquired for contract feeding in 
plants, schools and hospitals, a 
new frozen food process—still un- 
tried—developed and it is study- 
ing acquisitions that will fit com- 
fortably into its present pattern. 
Cost control has been a major aim 
of the management and, with 
some heavy expenses over, sales 
picking up and_  profit-margins 
starting to work higher, the com- 
pany is seen poised at a point 
where its first significant increase 
in per share earnings for some 
years could come this year. 

Another old-time name coming 
in for attention is Chain Belt 
which has had an uneventful life 


this year despite an above average 
yield of around 342%. Chain Belt 
is also a company with a good 
dividend record, having made 
some payment each year since 
1893 although it didn’t go on an 
uninterrupted quarterly payment 
schedule until 1922, 

Chain Belt, like many another, 
suffered a bit from the recent 
business recession and the divi- 
dend payout had to be shaved last 
year on the heels of market per- 
formance in 1959 that warranted a 
3-for-1 split. So far in the current 
fiscal year, Chain Belt appears to 
be on the brim of a profit turn 
since sales and profits have been 
more favorable with each report. 
And with 1962 slated for cyclical 
recovery for business generally, 
its results should improve mate- 
rially. The shares, well deflated 
from 1959 and even 1960 highs, 
have yet to reflect the improved 
outlook. 


|The views expressed in this article 
do not necessarily at any time coin- 
cide with those of the “Chronicle.” 
They are presented as those of the 
author only.| 


Pierce, Carrison 
Opens Birmingham 
Branch Office 


BIRMINGHAM, Ala.—The Pierce, 
Carrison, Wulbern Corporation, 
members of the New York Stock 
Exchange, and its affiliate, Pierce, 
Carrison. Wulbern, Inc., has an- 
nounced the opening of an office 
in The First National Bank Build- 
ing. 

The office will be managed by 
Jack H, Shannon, formerly with 
the Birmingham Trust National 
Bank, and more recently a vice- 
president with Berney Perry & 
Co., Inc., of Birmingham. 

The office will execute orders 
on the New York and American 
Stock Exchanges and conduct an 
investment banking business in 
corporate underwriting, distribu- 
tion and trading. The firm will 
also do a general business in tax- 
exempt securities. 


With Tucker, Anthony 


Tucker, Anthony & R. L. Day, 
120 Broadway, New York City, 
members of the New York and 
Boston Stock Exchanges, an- 
nounced that four new registered 
representatives have joined the 
firm. The new _ representatives 
are Arthur Callahan, Alexander 
D. Gray, George H. Land and Al- 
bert Wagner. 

All four were associated with 
Kean, Taylor & Co. 
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Nat’! Conference to Make Awards 


Harold P. Goodbody, managing partner of Goodbody & Co.; Ed- 
mond M. Hanrahan, former SEC head, currently a partner in the 
law firm of Sullivan, Donovan, Hanrahan, McGovern & Lane; and 
Milton Steinbach, partner, Wertheim & Co., will each receive the 





Harold P. Goodbody 





E. M. Hanrahan 





Milton Steinbach 


Brotherhood Award of the National Conference of Christians and 
Jews at a dinner in their honor to be held Tuesday, Nov. 21, at 


7:00 p.m., at the Waldorf-Astoria. 


The awards, in the form of silver plaques, will be presented to 
the honored guests for “distinguished service in the field of human 


relations.” 


Jacob C. Stone, a partner of Asiel & Co., will make the pres- 
entation to Mr. Goodbody. Elbridge T. Gerry, a partner of Brown 
Brothers Harriman & Co., will present the award to Mr. Hanrahan, 
and F. O. H. Williams, Senior Vice-President of the Connecticut 
General Life Insurance Co. of Hartford, will cite Mr. Steinbach. 

George C. Textor, President of The Marine Midland Trust Co. 


of N. Y., who is serving as Chairman of the Award Dinner, said 
that more than 800 members of the financial community are ex- 


pected to attend the $50 per plate event. 


All proceeds will go 


towards the work of the National Conference in promoting good 
will and understanding among Protestants, Catholics and Jews. 











NYSE Rules for 
Registered Reps. 


Keith Funston, President of the 
New York Stock Exchange, has 
announced that effective Jan. 1, 
1962, all candidates for registra- 
tion as registered representatives 
will be required to pass the Stock 
Exchange's examination. 

Under present regulations the 
Exchange has waived its exam- 
ination for applicants who have 
completed approved training 
courses in a number of education- 
al institutions. 


In announcing the new policy 
adopted by the Exchange’s Board 
of Governors, Mr. Funston em- 
phasized that the Exchange con- 
tinues to recommend that candi- 
dates complete either the class- 
room training programs or the ap- 
proved correspondence’ courses, 
before making application to take 
the Exchange’s examination. He 
described these courses as “val- 
uable supplements to on-the-job 
experience, and basic for em- 


ployees of firms that do not have 
formal training classes of their 
own.” 

“With the expanded and diverse 
training methods in use by mem- 
ber firms, the Board of Gover- 
nors feels it essential that the Ex- 
change have a single yardstick of 
trainee preparedness,” Mr. Funs- 
ton said. 


In outlining the new require- 
ments, Mr. Funston noted that 
exceptions will be made for 
trainees who have started courses 
in approved institutions prior to 
Jan. 1, 1962 and successfully com- 
plete them by Dec. 31, 1963. 


Haupt Sponsors Lectures 


Ira Haupt & Co., members of the 
New York Stock Exchange, will 
present a series of free lecture 
courses to the pubilec concerning 
stocks and investments, at the 
firm’s Fordham office in the 
Bronx. The lectures, under the 
direction of Donald Kroner, will 
be held on _ six consecutive 
Wednesdays, at 8 p.m., beginning 
Nov. 8. 
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NEWS ABOUT 
BANKS AND BANKERS 


Consolidations * New Branches e 


New Offices, etc. « 


Revised Capitalizations 











First National City Bank of New 
York, Nov. 9 announced the ap- 
pointment of G. A. Costanzo as a 
Vice-President associated with 
the Bank’s relationships with for- 
eign correspondent and govern- 
ment banks in the Overseas Di- 
vision. 

At the same time, the bank an- 
nounced that Carl Kriech has 
been appointed a deputy comp- 
troller. 

Mr. Costanzo joined the bank 
on Nov. 1 following a prominent 
career in government. His most 
recent assignment was that of 
deputy director of the Western 
Hemisphere Department of the 
International Monetary Fund. 

Mr. Kriech has been with the 
bank since 1927 and with the 
Comptrollers Division since 1930. 
He was appointed an Assistant 
Comptroller in 1958. 


Percy L. Douglas, has been 
elected a Director of the Seamen’s 
Bank for Savings in New York. 


William B. Rand, has been elected 
a Trustee of the Dellar Savings 
Bank of the City ef New York, 
New York. 


Ferd M. Graham, has _. been 
elected a Director of the Empire 
Trust Co., New York. 

ad % a 
The resignation of George E. 
Maccaro as President of Security 
National Bank of Long Island 
was announced Nov. 13 by the in- 
stitution’s Board of Directors. 

Elected President of the insti- 
tution last Aug. 18, Mr. Maccaro 
will continue with Security Na- 
tional as Vice-President, General 
Counsel and Director. 

Herman H. Maass has been 
elected President. He will con- 
tinue to serve as Chairman of the 
Board. Mr. Maass had served as 
President from 1958 until last 
August when he was elected 
Board Chairman and Mr. Mac- 
caro assumed the Presidency. 

In 1949, Mr. Maccaro was 
elected a Director and Counsel of 
the Fort Neck National Bank of 
Seaford, L. I Upon consolida- 
tion of the bank into Security Na- 


tional, he was elected a Vice- 
President and Director. A year 
later he was elected General 
Counsel of the bank. 

Mr. Maass was President of 


Fort Neck National Bank of Sea- 


ford when it merged with Secu- 
rity National in May, 1958, and 
joined the merged bank as Vice- 
President. 


George E. Maccaro, President of 
Security National Bank of Long 
Island, J. Lawrence Halsey, 
Chairman of the Board of First 
National Bank ef Southhampton, 
L. IL. and the directors of both 
beards announced Nov. 10 that a 
consolidation of the two banks 
has been approved by the Boards 
of Directors of the institutions. 

The combined institutions will 
operate under the name and char- 
ter of Security National Bank. 
The Poard of Directors of First 
National Bank of Southampton 
has been invited to serve the 
merged banks as the Advisory 
Board for the Southampton of- 
fice. 

Both consolidations are subject 
to approval by the Comptroller of 
the Currency, other regulatory 
agencies and the stockholders of 
the banks invoived. 


Mr. J. Addison Young II, has 
been appointed a Director of Na- 
tional Bank of Westchester, White 
Plains, N. Y. 

The merger of the First National 
Bank in Highland Falls, N. Y. into 
the First National Bank of Pough- 
keepsie, N. Y., under the charter 
of the latter, became effective 
Nov. 10. Both banks are owned 
by the Marine Midland Corpora- 
tion. 

The merged bank assumes the 
name of Marine Midland National 
Bank of Southeastern New York. 
It will have combined assets in 
excess of $80,000,000. 

George S. Nichols, Vice-Presi- 
dent, will be in charge of the 
Highland Falls Office. 

* mH * 

William I. Tucker, President of 
the Vermont National and Sav- 
ings Bank, Brattleboro, Vt., an- 
nounces the resignation of Frank 
S. Mechan, Comptroller, to be 
effective Nov. 22. Mr. Mechan 
has accepted a position with his 
former employer, Fair-Lawn 
Radburn Trust Company, Fair 
Lawn, N. J., as Vice-President. 

The Board of Directors of the 
Vermont National and Savings 
Bank voted Nov. 8 to appoint Al- 
fred W. Burroughs the present 


The Commercial and Financial Chronicle . 


Auditor of the bank, to the posi- 
tion of Comptroller, to be ef- 
fective Nov. 22. 

Mr. Burroughs has been with 
the bank since 1946 and was 
Auditor of the Vermont Savings 
Bank until the unification with 
the present bank in 1958. 

* s 
On Nov. 3 the Comptroller ap- 
proved an application to merge 
The First National Bank of St. 
Johnbury, St. Johnbury, Vermont, 
into The Howard National Bank 
and Trust Company of Burling- 
ton, Burlington, Vermont, under 
the charter and title of The 
Howard National Bank and Trust 
Company of Burlington. The ef- 
fective date is to be as of Nov. 30. 


John S. Brayton died Nov. 11. He 
was 65 years old. 

Mr. Brayton served as Presi- 
dent of the B. M. C. Durfee Tru3i 
Company of Fall River, Mass. in 
1928 and 1929 he merged the 
Massasscit - Pocasset National 
Bank and the Metacomet National 
Bank with the B. M. C. Durfee 
Trust Company. 


Asbury Park-Mansquan National 
Bank, Asbury Park, N. J., with 
common stock of $1,000,000, and 
The Merchants Trust Company of 
Red Bank, N. J., Red Bank, N. J., 
with common stock of $420,009 
consolidated effective as of Oct. 
31. The consolidation was effected 
under the charter of Asbury 
Park-Mansquan National Bank, 
and under the title First Mer- 
chants National Bank Asbury 
Park, with capital stock of $2,- 
550,000, divided into 1,020,000 
shares of common stock of the 
par value of $2.50 each. 


The First National Bank of 
Bradley Beach, Bradley Beach, 
N. J., with common stock of 
$200.000, was merged with and 
into The Central Jersey Bank 
and Trust Co., Freehold, N. J.., 
under the charter and title of 
“The Central Jersey Bank and 
Trust Company,’ effective as of 
iret. ii. 


Raymond V. Cortelyou, Execu- 
tive Vice-President and Director 
of the First National Bank, 
Princeton, N. J., died Nov. 8, at 
the age of 65. 


The Board of Directors of The 
First Pennsylvania Banking and 
Trust Company, Philadelphia, Pa. 
announced Nov. 13 that it had 
fixed the price of $30 per share 
for the offering of its 394,975 new 
shares of capital stock. 
Stockholders of record Nov. 6, 
1961 will be offered these new 
shares on the basis of one new 
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share for each 12 shares owned. 
Subscription to the new shares 
will begin on Nov. 17 and the 
subscription warrants will expire 
on Dec. 4. 

On Nov. 6 the stockholders voted 
to split the presently outstanding 
2,369,850 shares two-for-one and 
authorized the issuance of 394,975 
additional shares. After the com- 
pletion of the financing, the total 
number of shares will be 5,134,675 


of a par value of $5 each. 
* * 


Mr. Vincent P. McDevitt, has 
been elected a Director of Broad 
Street Trust Co., Philadelphia, 
Pa, 


Western Pennsylvania National 
Bank, Pittsburgh, Pa., will open 
a new banking office in Green- 
tree on Nov. 20, President M. A. 
Cancelliere announced Nov. 7. 

William B. Vernon, Jr. will be 
Manager. 


The Harrisburg National Bank, 
Harrisburg, Pa., with common 
stock of $1,206,640.625 and the 
Harrisburg Trust Company, Har- 
risburg, Pa., with common stock 
of $1,000,000 consolidated effec- 
tive as of Oct. 27. The consolida- 
tion was effected under the 
charter of The Harrisburg Na- 
tional Pank and under the title 
The Harrisburg National Bank 
and Trust Company, with capital 
stock of $2,406,640,625, divided 
into 96,265% shares of common 
stock of the par value of $25 each. 


On Nov. 2 the Comptroller ap- 
proved an application of The 
Union National Bank of Clarks- 
burg, Clarksburg, West Virginia, 
to purchase the assets and assume 
the liabilities of The Merchants 
National Bank of West’ Virginia 
at Clarksburg, Clarksburg, West 
Virginia. The consolidated date 
was effective as of Nov. 4. 


The Farmers National Bank and 


Trust Company of Ashtabula, 
Ashtabula, Ohio, with common 
stock of $840,000, and The Citi- 
zens Banking and Savings Ceo., 
Conneaut, Ohio, with common 


stock of $200,000, consolidated ef- 
fective as of Oct. 27. 

The consolidation was effected 
under the charter and title of 
The Farmers National Bank and 
Trust Company of Ashtabula, with 
capital stock of $1,160,000 divided 
into 58.000 shares of common 
stock of the par value of $20 each. 

% % BS 


A merger certificate was issued 
by the Office of Comptroller of 
the Currency approving and 
making effective, as of Oct. 31, 
The Conneaut Banking and Trust 
Company, Conneaut, Ohio, with 
common stock of $200,000, into 
The Northeastern Ohio National 
Bank of Ashtabula, Ohio, Ash- 
tabula, Ohio, with common stock 
of $687,500. The merger was ef- 
fected under the charter of The 
Northeastern Ohio National Bank 
of Ashtabula, Ohio and under the 
title ‘“‘The Northeastern Ohio Na- 
tional Bank of Ashtabula,” with 
capital stock of $687,500, divided 
into 27,500 shares of common 
stock of the par value of $25 
each. 

The Central National Bank at 
Cambridge, Ohio, increased its 
common capital stock from $250,- 
000 to $375,000 by sale of new 
stock, effective Nov. 1. (Number 
of shares outstanding 15,000 
shares, par value $25.) 


% 


The Home Banking Company, 
Gibsonburg, Ohio and The Gib- 
sonburg Banking Company, Gib- 
sonburg, Ohio, consolidated Oct. 
30 under the charter and title of 
The Home Banking Co. 


Commercial National Bank of 
Pecria, DL, with common stock of 
$3,000,000 and The Central Na- 
tional Bank and Trust Company 
of Peoria, Illinois, with common 
stock of $1,000,000, consolidated 
effective as of Oct. 27. The con- 
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solidation was effected under the 
charter and title of “Commercial 
National Bank of Peoria,” with 
capital stock of $4,500,000, divided 
into 225,000 shares of common 
stock of the par value of $20 each. 


Mr. Harold Cohn has been elected 
Vice-President of the Peoples Na- 
tional Bank | of Chicago, Illinois. 


Mr. Arnold C. Schumacher has 
been elected a Vice-President of 
the Chicago Title & Trust Co. of 
Chicage, Illinois. 


By a stock dividend The First 
National Bank in Sioux Falls, 
South Dakota, increased its com- 
mon capital stock from $300,000 
to $1,500,000 effective Oct. 31. 
(Number of shares outstanding— 
15,000 shares, par value $100.) 


The First National Bank of 
Eeaumont, Beaumont, Texas, with 
common stock of $2,300,000 and 
Security State Bank and Trust 
Company of Beaumont, Beau- 
mont, Texas, with common stock 
of $300,000, consolidated effective 
as of Oct. 28. The consolidation 
was effected under the charter of 
The First National Bank of Beau- 
mont and under the “First Secu- 
rity National Bank of Beaumecnt,” 
with capital stock of $2,860,000 
divided into 143,000 shares of 
ccmmon stock of the par value of 
$20 each. 


The “Montrose National Bank 
of Houston,” Houston, Texas. 
changed its title to “Central Na- 
tional Bank of Houston,” effective 
Oct. 30. 


Continental Bank, Los Angeles, 
Calif. elected Harry C. Geyer 
Senior Vice-President. He was 
previously Vice-President of the 
First Western Bank. John O. 
Sannes was also elected a Vice- 
President. He was formerly Ex- 
ecutive Vice-President of Holly- 
wocd State Bank. 


The Peoples National Bank of 


Washingten, Seattle Washington, 
elected E. C. Underhill a Vice- 
President. 


Dr. Richard W. Lindholm will 
serve as consulting economist to 
the First National Bank of 
Oregon, Portland, Oregon. it was 


announced by Ralph J. Voss, 
President. 


Bernard S. Carter, died Nov. 8. 
He was 68 years of age. 

Mr. Carter was successively 
President and Chairman of the 
Board of Morgan & Cie. Incor- 
porated, in Paris, which was a 
subsidiary of J. P. Morgan & Co. 
Incorporated. When Morgan & 
Cie. was merged with Morgan 
Guaranty Trust Company of New 
York in 1959, Mr. Carter became 
Chairman of Morgan Guaranty’s 
European offices policy commit- 
tee and a member of its directors 
advisory council. 

He was employed by J. P. 
Morgan & Co. in New York. He 
went to London in 1921 to work 
in the office of Morgan Grenfell 
& Co. The following year he 
joined Morgan Harjes & Cie., be- 
coming a partner in 1924. 

When the firm was changed 
from a partnership to a corpora- 
tion in 1945, Mr. Carter was elec- 
ted President. He became Chair- 
man of the Board in 1955. 


Parker, Ford Branch 


HENDERSON, Tex. Parker, 
Ford & Co., Inc., have opened a 
branch office in the First Nation- 
al Bank Building under the direc- 
tion of William Brightwell. 


Prudential Inv. Branch 


WICHITA FALLS, Tex.—Pruden- 
tial Investments Inc., has opened 
a branch office in the Parker 
Square State Bank Building, un- 
der the direction of Ronald G. 
Woods. 
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It Is Time to Vote 
For a Free Silver Market 


By F. H. Wemple,* Treasurer, Handy & Harman, New York City 


There may be a question as to the future price of silver but there 
will not be a silver shortage for future industrial needs. In support 
of these views, Mr. Wemple indicates the extent of the growing 
industrial demands for silver, its insignificance as a monetary metal, 
and the importance of bringing about a free silver market. Mr. 
Wemple agrees price will go up once Treasury free silver supplies 
are gone but doubts it will go as high as some predict. He offers 
some thoughts as to time sequence and probable price, and sug- 
gests continuance of Treasury free silver sales and use of available 
monetized silver for coinage until the recommended repeal of the 
Silver Acts occurs. 


Silver today is primarily an indus- 
trial, not a monetary metal. It is, 
of course, true that many coun- 
tries, including ours, are currently 
using silver 
for coinage, 
but there is no 
country in the 
world which 
uses silver as 
its primary 
monetary re- 
serve. 

This means 
that silver is 
a commodity, 
just as copper, 
lead and zinc 
are commodi- 
ties. And it is 
a commodity 
which is very 
widely used in virtually all seg- 
ments of industry throughout the 
nation. Nearly everyone is a con- 
sumer of silver in some form. The 
use of silver in our daily lives is 
by no means limited to the more 
traditional flatware and hollow 
ware in our homes. There is silver 
in home refrigerators, window air- 
conditioning units, automobiles 
and electrical appliances of all 
kinds. 

Silver and silver alloys have 
many uses in the electrical indus- 
tries because silver is the best 
conductor of electricity among all 
metals, and it is highly resistant 
to corrosion. It is used in com- 
puters, motors and plant control 
mechanisms. It plays a critical 
part in our defense program in 
radar systems, missile guidance 
systems and many other complex 
and delicate devices. Silver bat- 
teries are a critical part of our 
submarine and rocket programs. 
One of the largest commercial 
uses for silver is in photographic 
film and sensitized papers. 

It is well known that world 
consumption of silver has been 
exceeding new production by a 
wide margin. In 1960, production 
in the non-Communist world 
was about 200 million ounces, 
whereas consumption, including 
coinage, amounted to nearly 320 
million ounces. These statistics 
have been used as evidence of a 
critical shortage of silver. 


Francis H. Wemple 


U. S. Coinage Needs Not an 
Important Factor 


But used alone they create a 
seriously misleading picture. In 
the first place, United States coin- 
age consumed 46 million ounces 
in 1960, which was well over one- 
third of the so-called deficit. Sil- 
ver for this purpose is obtained 
from Treasury stocks, so United 
States coinage needs are not a 
factor in world markets. 

In this connection it is important 
to remember that silver used for 
subsidiary coinage in the United 
States is still considered to be part 
of this country’s monetary stocks. 
For this reason it seems logical to 
assume that the Treasury, 
whether or not existing silver 
laws are repealed, will have no 
need to go into the market to buy 
silver for subsidiary coinage, for 
the -indefinite future. 

In the second place, historically 
there have always been secondary 
sources of silver becoming avail- 
able at different price levels. In 





the past such sources have in- 
cluded demonetized coins from 
various countries including Mex- 
ico, Cuba and Saudi Arabia. Right 
now the Treasury is a source and 
there will be others in the future. 


Therefore, Handy & Harman 
believes emphatically that there 
will not be a shortage of silver 
for future industrial needs. The 
real question about the future of 
silver is one of price. In time 


- Treasury silver will no longer be 


available, and there is good rea- 
son to think that eventually 
higher price levels can be ex- 
pected. This is quite a different 
thing, however, from saying that 
silver will be in short supply, 
which implies that it will not be 
available for the many industrial 
applications upon which our 
economy depends. 


The question naturally arises as 
to what will happen to the price 
of silver when Treasury supplies 
are no longer ‘available. Some 
have estimated that it will in- 
crease to a level between $1.05 
and $1.10 an ounce. My own feel- 
ing is that it will not go that high. 
In any case, we at Handy & Har- 
man most certainly do not be- 
lieve that the price will go any- 
where near as high as the mone- 
tary one of $1.29 an ounce. 


Treasury’s Recent Silver Hearing 


For the short term, the outlook 
for the price of silver depends 
upon the policies of the U. S. 
Treasury. On Monday, Oct. 16, an 
informal hearing was held by the 
Treasury Department as a first 
step in formulating its future pol- 
icy. At this hearing, the Silver 
Users Association stated its po- 
sition as being in favor of a free 
market for silver. The Silver 
Users Association is made up of 
major industrial users of silver 
throughout the United States, in- 
cluding Handy & Harman. The 
Association recommends the re- 
peal of all existing silver pur- 
chase legislation, including the 
1934 Act, the 1939 Act and the 
1946 Act. This would result in the 
elimination of the authority 
granted to the Treasury by the 
1946 Act to sell non-monetized 
silver, and also in the elimination 
of the special tax on transfers of 
interest in silver bullion, which 
was one of the provisions of the 
1934 Act. Bills to accomplish re- 
peal of these Acts have been in- 
troduced both in the House and 
the Senate in the last session and 
are awaiting action by the Con- 
gress. 


Pending such action, the Silver 
Users Association urges that the 
Treasury continue its sales of free 
silver as at present, and that it 
begin immediately to use avail- 
able monetized silver for subsid- 
iary coinage. 

Handy & Harman endorses the 
position of the Silver Users Asso- 
ciation with respect to all of these 
points. We estimate that the re- 
maining 50,000,000 ounces of free 
stocks, together with an estimated 
10,000,000 ounces of lend-lease 
silver which has been returned 
but not yet credited to free stocks, 
will last until mid-1962. If the 
Treasury starts using monetized 
stocks for subsidiary coinage, then 


free stocks will probably 
several months longer. 


last 


Future of Silver 


But in any case, Treasury pol- 
icies with respect to the sale of 
free stocks are of relatively short 
term influence. The real future 
of silver is to be found in its 
commercial uses, and we foresee 
a steady long range _ growth. 
Technological advances are cre- 
ating more and more applications 
for silver, both for military and 
civilian consumption. Also, pro- 
jected increases in the rate of 
home formations during the dec- 
ade of the 1960’s will mean a 
growing market not only for 
sterling silver tableware but for 
the many household appliances in 
which silver is used. Furthermore, 
should we be fortunate enough 
to be able to reduce our defense 
effort in the years to come, the 
need for silver will not drop pro- 
portionately, because many mili- 
tary applications will be trans- 
ferred to civilian uses in the fu- 
ture. 

All of this will surely mean 
that we shall see an increasingly 
active market for silver. It is, of 
course, quite natural that con- 
sumers want lower prices while 
producers want higher prices for 
silver. This is true of all com- 
modities, not just silver. The best 
place to resolve these differences 
of opinion is the market place, not 
the government. We have seen 
again and again in the past the 
unhappy results of government 
interference into the workings of 
commodity markets. Polices un- 
dertaken in an effort to aid one 
segment of our economy are 
usually damaging to other seg- 
ments, and frequently fail to pro- 
vide lasting help to those for 
whose benefit they are designed. 


A Free Market 


I have read in the press and 
have been told directly that many 
producer interests are in favor of 
a free market for silver. We also 
advocate a free market. There- 
fore, it seems to me that it is time 
for all of us to cast our vote for 
a truly free market for silver, 
and to express our confidence in 
our free enterprise system by 
urging Congress to repeal all 
silver legislation. 





*An address by Mr. Wemple before 
the Mining Club, New York City, Oct. 
25, 1961, 
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Lower Capital Gains Tax 


Would Free 


A reduction in the present 25% 
maximum capital gains tax could 
unlock billions of dollars for 
capital reinvestment and substan- 
tially increase Federal revenues 
at the same time, according to an 
independent study made for the 
New York Stock Exchange by 
Louis Harris and Associates. 

In issuing a report on the study 
today, Keith Funston, President 
of the Exchange, pointed to these 
key findings: 

With a reduction in the maxi- 
mum capital gains tax rate to 
12142%, investors could be ex- 
pected to free up some $78 bil- 
lion in “locked-in” capital—five 
times as much as under the cur- 
rent 25% maximum rate. This 
money would be available not 
only for reinvestment but would 
serve to double immediately—to 
nearly $3 billion—capital gains 
tax revenues flowing to the 
Treasury. Prospects for continued 
high returns to the Treasury re- 
sulting from the huge sums re- 
leased for reinvestment would be 
highly favorable. 

With a reduction in the maxi- 
mum capital gains rate to 20%, 
the capital unlocked would jump 
to an estimated $45 billion — 
nearly three times the present 
rate. 

Mr. Funston noted that the 
study was made through depth 
interviews among a cross section 
of nearly 1,100 investors in 46 
states and the District of Colum- 
bia—in more than 400 cities and 
towns, on farms and in suburban 
areas. 

On the basis of the interviews, 
researchers were able to develop 
estimates of the amounts of capi- 
tal that would be unlocked under 
present, or reduced, capital gains 
rates, and the amount of capital 
gains revenue that would flow to 
the Treasury. 


Individual shareholdings in the 
United States have been estimated 
at $250 billion in 1960, and the 
study determined that about $100 
billion of this represented capital 


appreciation since the _ invest- 
ments were initially made. This 
$100 billion was largely “locked- 
in” because of investors’ reluc- 
tance to sell or switch invest- 


Locked-In Funds 


ments, and thus pay the present 
high capital gains tax. 

Even a smaller reduction in the 
capital gains tax, from the maxi- 
mum of 25% to 20%, would have 
a significant effect on capital 
freed and tax revenues, accord- 
ing to the study. This reduction 
would result in freeing some $45 
billion worth of “locked-in” capi- 
tal. Investors would realize gains 
of some $14 billion and the 
Treasury would receive about 
$2.6 billion, as contrasted with 
approximately $1.38 billion under 
the present rate. 


Los Angeles Bond 
Club to Hear 


LOS ANGELES, Calif.—W. Cleon 
Skousen, Chief of the Washington 
Bureau of the American Security 
Council, will address The Bond 
Club of Los Angeles at a luncheon 
meeting in the Statler Hotel to- 
day, Bond Club President Stevens 
Manning, of Paine, Webber, Jack- 
son & Curtis, announced. Mr. 
Skousen speaks from the view- 
point of many years of public 
service. He formerly was an agent 
of the Federal Bureau of Investi- 
gation and is also a former Chief 
of Police of Salt Lake City. 

“How the West Could Win” will 
be the topic of Mr. Skousen’s ad- 
dress. He is an effective analyst 
of current affairs, and the success 
of his book, “The Naked Commu- 
nist,” established him in the ranks 
of America’s well-known contem- 
porary authors. 


Now Hauser, Murdoch, 
Miller & Co. 


DALLAS, Tex.—The firm 
of Hauser, Murdoch, Rippey & 
Co., Adolphus Tower, has been 
changed to Hauser, Murdoch, 
Miller & Co. 


name 


Dempsey-Tegeler Branch 


COLORADO SPRINGS, Colo.— 
Dempsey-Tegeler & Co., Inc. has 
opened a branch office in the Ex- 
change National Bank Building 
under the management of Robert 
N. Larson. 
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220,000 Shares* 


All of these shares having been sold, this advertisement appears as a matter of record only, 


Copies of the Prospectus may be obtained from the Undersigned in any 
State in which the Undersigned may legally offer these shares. 


November 14, 1961 


THE PLATT CORPORATION 


Class A Common: Stock 


(Par Value $.50 per Share) 


*100,000 shares were offered by the Company 


through its officers and directors, 





Offering Price: $5.00 per Share 





First WEBER SECURITIES CORP. 
79 Wall Street, New York 5, N. Y. 





This advertisement is not an offer to sell or a solicitation of an offer to buy these securities. No offering 
is made except by a Prospectus filed with the Department of Law of the State of New York. Such 
filing does not constitute approval of the issue or the sale thereof by the Department of Law 
or the Attorney General of the State of New York. 
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MUTUAL FUNDS 


BY JOSEPH C. POTTER 











Wall Street Worry Warts 


Wall Streeters are the most wor- 
risome folks in the world. The 
reason is not easy to find, for these 
are people who go to their ana- 
lysts for a diagnosis of market 
trends rather than traumatic con- 
ditions. 

In the absence of couch counsel, 
Financial District denizens worry 
when stocks are high. They in- 
evitably fear a fall. After a fall, 
they show alarm over the chances 
of the market picking itself up 
and staging a recovery. And when 
the general list is in the doldrums, 
they show profound concern over 
whether the market will break 
out on the upside or downside. 


An eminent Wall Streeter, who 
is in analysis (of stocks, of course), 
now is concerned about the more 
than $1 billion that he calculates 
the mutual funds will get in new 
money this year. He deems it “a 
fair assumption” that a goodly 
portion of the new funds will go 
into “blue ribbon common stocks.” 


While managers of mutual 
funds, who are not without wor- 
ries of their own, will never get 
Wall Streeters to banish their 
worries, neither are they likely to 
do anything to upset this calcula- 
tion. For, as the Investment Com- 
pany Institute notes, more than 
$3 billion of their approximate 
$20 billion of assets are tied up 
on holdings of public utilities. And 
in Wall Street, utilities since 1945 
have been taking on an ever 
deeper hue of blue. 

A survey made by the I. C. L., 
which was known until recently 
as the National Association of In- 
vestment Companies, shows that 
the total holdings cover securities 
issues of 349 utilities, which are 
held by 149 open-end investment 
companies. Nearly $2.5 billion of 
this grand total is in common 
stocks of 224 utilities. The balance 
is made up of some $400 million 
worth of preferred stocks and $321 
million of bonds. 

By far, the largest holdings of 
bonds, preferred issues and com- 
mon stocks combined are in 
American Telephone & Telegraph, 
historically the premier invest- 
ment vehicle of investors. The 
commitment of the mutual funds 
to A. T. & T. issues totes up to a 
whopping $200 million. 


It is followed by the giant elec- 
tric and gas companies. In the 
lead is Southern Company, where 
the investment amounts to a hefty 
$127 million. Other favorites in- 
clude Florida Power & Light, 
Central & Southwest, Arkansas- 
Louisiana Gas, Texas Utilities, 
Tennessee Gas Transmission and 
American Electric Power. 


Right behind these top-drawer 
electric and gas companies is In- 
ternational Telephone & Tele- 
graph, to which mutual funds 
have committed some $62.5 mil- 
lion. However, I. T. & T. nowa- 
days is much more esteemed for 
its electronics and manufacturing 
ventures than for its utility busi- 
ness. 

In any case, utilities have been 
sturdy market performers again 
this year, even when the rest of 
the list showed signs of weakness. 
Here the reason is not hard to 
find: while other types of enter- 
prises generally were showing de- 
clines in the income account, the 
utilities were registering gains. 

Of course, as the power-and- 
light stocks were bid up, the yields 
lost some of their juice. In recent 


weeks their return, on average, 
slipped well below 3%. A year 
earlier the yield was close to 


4%. The combination of climbing 
price-earnings ratios and declining 
yields has given the Wall Street 
worry warts new cause for head- 
shaking. 

On that day when the first psy- 
choanalyst hangs up his shingle 
south of Maiden Lane we may 
begin to treat the neurosis. In 
time he may learn that the envi- 
rons have much to do with the 
trauma of a people besieged bv 
other folks’ money. It may be that 
there is some Freudian signifi- 
cance in the fact that narrow and 
sunless Wall Street starts at a 
graveyard and ends in a river. 


The Funds Report 


Sales of shares of the Broad 
Street Group of Mutual Funds 
were up 65% from a year ago to 
a new record for the first 10 
months of 1961, and last month 
were the highest for any Octo- 
ber, Robert H. Brown, Jr., Presi- 
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dent of Broad Street Sales Corp., 
general distributor of shares for 
the group, reported. For the 
first 10 months, Mr. Brown de- 
clared, sales at net asset value of 
shares of Broad Street Investing 
Corp., National Investors Corp., 
and Whitehall Fund, Inc. totaled 
$76,809,900, compared to $46,550,- 
623 in the corresponding period 
of 1960. October sales amounted 
to $8,001,994, topping October, 
1960 sales by 109%. 


Redemption of shares of the 
three funds for the first 10 
months totaled $16,249,040, equiv- 
alent to 3.3% of average net as- 
sets, compared to $11,351,453, or 
3.2% of average net assets, for 
the same period a year ago. 


Electric Bond & Share Co. puts 
net assets as of Sept. 30 at $182,- 
664.982, or $34.79 per share, 
against assets of $143,952,600, 
equal to $27.42 a share. a year 
earlier. Net income for the first 
nine months of 1961 declined to 
$4,061,676, or 77 cents per share, 
from $4,837,610 and 92 cents a 
share in the like period last year. 


Fidelity Fund reports that at 
Sept. 30 net assets were $455,625,- 
208, or $17.46 a share. This com- 
pares with $365,278,188 and $14.47 
a share a year earlier. During 
the latest three months the com- 
pany added new holdings of 
American Can, Chemical Bank, 
Coca-C ola, Continental Illinois 
National Bank, First National 
Bank of Boston and Food Fair. 


General Investors Trust com- 
pleted the Sept. 30 quarter with 
record net assets of $15,006 671. 
Net assets at the third quarter 
closing compared to $14,491,805 on 
June 30, and $13,084,811. on Dec. 
31. The fund’s net asset value 
per share came to $7.08 on Sept. 
30, a slight increase from the 
$7.14 three months earlier after 
adding back a $0.105 distribution 
to shareholders from realized 
capital gains. The Dec. 31 per 
share value amounted to $6.90. 


Growth Industry Shares, Inc. re- 
ports that at Sept. 30, close of its 
fiscal year, value of its net assets 
was $32,691,184, or $22.41 a share. 
This compares with assets of $23,- 
082.370 and $18.19 a share at the 
end of the previous fiscal year. 


Increases in total net asset value 
per share, total net assets and the 
number of shares outstanding 
were reported by Guardian Mu- 
tual Fund for its fiscal year ended 
Oct. 31. The per share asset 
value advanced from $18.58 last 
year to $21.57. Total net assets at 
the end of the 1961 fiscal year 
were $14,887,130, up from $9,081,- 
414, 12 months earlier. The num- 
ber of shares outstanding was 
690,190 on Oct. 31, 1961, compared 
to 488,844 last year. 
Net assets of Imperial Fund at 
Sept. 30 totaled $8,837,138. This 
compares with $2,850,417 a year 
earlier and $3,485,356 at the start 
of 1961. Net asset value per share 
was $10.33 at Sept. 30, against 
$8.31 a year earlier and $8.61 on 
Jan. 1, 1961. 


Incorporated Investors ended its 
third quarter this year with net 
asset value of $8.60. Figuring in a 
capital gain distribution of 67 
cents per share paid on Feb. 15, 
this was the equivalent of $9.27 
per share, an increase of 17.3% 
from a year ago. The fund closed 
the quarter with 37,277,297 shares 
outstanding and total net assets 
of $320,743,204. This compared 
with 35,510,705 shares and assets 
of $280,601,769 a year earlier. 

In their letter to stockholders, 
William A. Parker, Chairman, and 
Charles Devens, President, re- 
vealed that: “During the quarter 
ended Sept. 30, 1961, Incorporated 
Investors took a substantial posi- 
tion in the chemical industry 
through investment in a number 


of industry leaders 
Dow, du Pont, 
Union Carbide.” 


including 
Monsanio anu 


Institutional Investors Mutual 
Fund puts net assets at Sept. 30 
at $68,956,395, compared with $64,- 
113,148 on June 30 and $48,896,- 
215 on Sept. 30, 1960. Net asset 
value at Sept. 30 worked out to 
$268.62 per share, against $261.82 
on June 30 and $211.56 on Sept. 
30, 1960. 


October sales of $18,033,000, a 
record for that month were re- 
ported by Investors Planning Cor- 
poration of America. According to 
President Walter Benedick, last 
month’s total was the second 
highest in the history of the mu- 


tual fund distributing organiza- 
tion. It represented gains of 
54.2% from the $11,696,000 of the 


previous month, and 49.5% 
the October, 1960, 
836,000. 


from 
total of $1z2,- 


Istel Fund reports that at Sept. 
30 net assets totaled $23,370,620, 
equal to $37.03 a share, against 
$19,353,479, or $32.62 a share, a 
year earlier. 


Over-the-Counter Securities Fund 
reports that at Sept. 30 total 
assets were $1,003,935, equal to 
$8.31 a share. This compares with 
$467,340, or $6.06 a share, at Sept. 
30, 1960. 


Peoples Securities Corp. reports 
that on Sept. 30 total net assets 
amounted to $16,233,488, or $10.91 
per share, compared with $6,266,- 
026, equal to $8.45 per share, at 
Sept. 30 last year. 


Rowe Price New Horizons Fund, 
Inc. reported that net assets have 
grown from $562,505 on Dec. 31, 
1960 to $6,591,543 on Sept. 30, 
1961. The first public offering of 
shares began Jan. 13, 1961, and 
for the first nine months ended 
Sept. 30, 1961, net asset value per 
share increased from $10.92 to 
$11.62. 


Columbus & So. 
Ohio Electric Co. 
Common Offered 


Dillon, Read & Co., Inc., New 
York City, and The Ohio Co., 
Columbus, head an underwriting 
group which is offering 148,640 
common shares of Columbus and 
Southern Ohio Electric Co. at 
$73.50 per share. 

Net proceeds from the sale of 
these shares will be used by the 
company to reduce bank loans 
which were incurred for addi- 
tions and improvements prior to 
Sept. 1, 1961. The company’s con- 
struction program for the period 
from Sept. 1, 1961 to Dec. 31, 
1963, contemplates additions and 
improvements to its electric prop- 
erties estimated to cost approxi- 
mately $45,900,000. 

The company’s electric service 
area comprises portions of 23 
counties in central and southern 
Ohio having an estimated aggre- 
gate population of 1,122,000. A 
subsidiary of the company oper- 
ates a transit system in Colum- 
bus and suburbs. 

For the 12 months ended Aug. 
31, 1961, the company’s operating 
revenues were $59,177,000. Con- 
solidated earnings on common 
shares were $8,356,000, or $3.15 
per share on then outstanding 
shares. 


Form Livingston Inv. 
LAKE WALES, Fla. — Livingston 
Investments, Inc. has been formed 
with offices in the Alcoma Arcade 
to engage in a securities business. 
Officers are Lovic W. Livingston, 
President; Robert B. Lake, Vice- 
President; and H. S. Livingston, 
Secretary and Treasurer. 
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Pictorial Prod. 
Common Offered 


Initial public sale of common 
stock of Pictorial Productions, 
Inc., is being made through the 
offering of 149,178 shares, at $10 
per share, by an _ underwriting 
group headed by C. E. Unterberg, 
Towbin & Co. Of the shares of- 
fered, 25,000 are being sold tor 
the company and 124,178 for cer- 
tain selling stockholders, includ- 
ing officers and directors of the 
company. 

Net proceeds from the sale of 
its 25,000 shares will be used by 
the company for construction of 
an addition to its executive office; 
purchase and installation of addi- 
tional equipment for one of its 
divisions, and construction of cer- 
tain specialized equipment of its 
own design. The balance of the 
proceeds will be used as working 
capital in connection with the 
proposed expansion of operations. 

The company of Mount Vernon, 
N. Y., is engaged in research and 
development in the field of len- 
ticular optics and in the commer- 
cial production of various items 
embodying processes utilizing 
lenticular screens. Lenticular op- 
tics involves a series of linear 
cylindrical lenses which serve to 
separate series of intermeshed 
pictures, permitting the viewer 
to observe a single picture at one 
time. 


William J. Burns 
Detective Agency 
Common Offered 


Public offering of 175,000 class A 
common shares of William J. 
Burns International Detective 
Agency, Inc., at $21.50 per share 
is being made by Smith, Barney 
& Co., Inc., New York City and 
associates. Proceeds will go to 
the selling stockholders, certain 
members of the Burns family. 
The company of 101 Park Ave., 
New York, and its subsidiaries 
constitute one of the largest pri- 


vate organizations in the U. S., 
engaged in the business of fur- 


nishing protective services to in- 
dustrial and commercial clients, 
principally by means of uniformed 
guards. The company also pro- 
vides other services, including 
investigations, undercover opera- 
tions and the furnishing of up-to- 
date information on the habits and 
characteristics of various types of 
criminals. 


Wood, Walker Branch 


ELLENVILLE, N. Y.—Wood, 
Walker & Co. has opened a branch 


office at 116 Canal Street under 
the management of Joseph R. 
Ross. 


WELLINGTON 
<> FUND 


Founded in 1928 


17 TH consecutive 
quarterly dividend 


$14 a share from net 


investment income 


$5] a share year-end 
distribution from net real- 
ized securities profits 


More than 328,000 owners 
of Wellington Fund will 
share in this dividend and 
distribution, payable Decem- 
ber 28, 1961 to stock of 
record November 30, 1961. 
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Our Reporter on 


GOVERNMENTS 


BY JOHN T. CHIPPENDALE, JR. 











The refunding of the $6,963 0)0.- 
000 of 242s due Nov. 15, was a 
very successful one, with an attri- 
tion of only $516,000,000 and with 
the short-term 3%s due Feb. 15, 
1963 being the most popular is- 
sue because the beliefs and feel- 
ings in the money market are 
very pronounced that interest 
rates will rise, if only moderate- 
ly. Hence the turn-in of the 2%s 
for the 15-month note in the 
amount of $3,589,000,000 was not 
surprising. However, the totals of 
the 3%4s due May 15, 1966, the 
long note, and the 3%s due Nov. 
15, 1966, the intermediate term 
bond, both of which were re- 
opened issues which were taken 
in place of the maturing 2's 
brought with them a feeling ot 
warmth, according to reports of 
Treasury officials. The 3%4s were 
taken in the amount of $2,345,000,- 
000, while the 3%s were ex- 
changed for a total of $513,000,000. 
Takings of the latter issue helped 
to extend the average maturity 
of the Government debt. 

The Treasury, for the balance of 
1961, after allowing for market- 
ing of the $800,000,000 of 46'2- 
day strip attrition bills at an 
average cost of 2.277%, seems to 
be in a position now to concen- 
trate all its efforts on the gold 
and dollar problem. 

The refunding and_ attrition 
money having been obtained by 
the Treasury for the year 1961, 
money market experts are watch- 
ing the financial (money market) 


statistics ever so closely to see 
what is going to happen to the 
existing policies of the powers 
that Se if anything at all. It is 
evident that the international 
position of the dollar and our 


gold holdings are going to deter- 
mine for a period of time at least 
what the interest rate and credit 
policies of the country are going 
to be. To be sure, thus far there 
are only a few straws in the wind, 
but they must at least be given 
some consideration. 


Gold Holdings at Lowest Since 
1939 


Last week gold holdings fell 
$27 million. This is the third de- 
cline in our gold stock in the last 
six weeks and, with the period 
ending Oct. 18, it decreased by 
$48 million and in the week end- 
ed Oct. 4, it was off by $101 mil- 
lion. This brought our gold hold- 
ings on Wednesday, Nov. 8, down 
to $17.276,000.000 the lowest they 
have been since 1939. It is evi- 
dent that this latest ouiwerd 
movement of gold from here, with 
the losses in the last month or so 


aggregating only $276 million, is 
not very much to get excited 
about since we still have very 
sizable ho'dings of the vellow 
metal to meet the demands of for- 
eigners. 

However, the important thing 
to be taken into consideration 
now is whether or not tis loss 


of: gold is the beginning of a trend 
which might reach very sizable 
provortions. It is evident if our 
unfavorable international balance 
of pavments is going to reach 
such levels that there will be a 
continuous drain of gold from this 
country. then there will have to 
be very different monetary poli- 
cies here than has been the case 
in the past. 


Dellar on Tria! 

This is the first time in which 
our domestic monetary programs 
are going to be dictate? vy whot 
happens to our gold holdings and 
the defense which we will most 
certainly make of the dollar. To 
be sure, it is still too soon to 
draw ary conclus‘ons as to what 
is going to take place as far as 


our gold holdings are concerned, 
but there is no doubt but what 
the weekly holdings of the yellow 
metal will be watcned most close- 
ly by all money market special- 
ists since this will be one of the 
most important clues as to what 
our future monetary policy is go- 
ing to be. 


There is no question but what 
the free world countries will co- 
operate in the international de- 
fense of the dollar, and the reduc- 
tions in the British bank rate are 
examples of this. Nonetheless, 
the one great thing which would 
help the position of the dollar 
more than anything else would 
be a sizable drop, and the even- 
tual elimination of the unfavor- 
able international balance of pay- 
ments of this country. 


Higher Short-Term Rates 
Indicated 

The Government, according to 
the statements of its important 
spokesman, is out of the open 
market as far as new money is 
concerned for the balance of the 
fiscal year (June 30, 1962) save 
for refunding operations. This has 
created an attitude of caution 
among many money market oper- 
ators because they believe that 
short-term rates will advance in 
order to make it more attractive 
for the so-called “hot money” to 
stay here and, in this way, take 
some: of the ;pressure. off. the 
transfer of funds to higher inter 
est rate areas, Also,,,there ,are 
those capital market specialists 
who believe that the yields of 
Treasury bonds have gone down 
about as low as they are going 
to go, because of the competition 
which is now coming from the 
tax free obligations. 

In addition, a rise in short-term 
interest rates which many money 
market followers believe’ will 
have to come very soon will result 
in exchanges being made from the 


most distant into the _ shortest 
Governments since the desire is 
still for short-term liquid obli- 
gations. 


Platt Corp. 
Stock Sold 


First Weber Securities Corp., New 
York City, has announced that its 
offering of 120,000 shares of class 
A common stock of The Patt 
Corp., at $5 per share, was over- 
subscribed and the books closed. 
At the same time, the corporation 
announced that the 100,009 shares 
of its class A common stock of- 


fered publicly at the sarre price 
through officers and _ direc:ors, 
were all sold. 

Net proceeds from the sale of 
the 220090 shares of class A com- 
mon stock will ke used by the 
company for the purchase of a 
five story, concrete and britk 
store and office building in Al- 
bany, N. Y. The balance of the 


proceeds will be made available 
for faiture investment, and work- 
ing capital 


The corporation, of €73 Fifth 
Avenue, New York, N. Y. is a 
real estate corvnoration which 


owns interests in a number of in- 
come producing properties, an of- 
fice building in Rochester, N. Y.; 
a hospital in Copiague, L. I., N. Y.; 
four apartment buildings in 
New York City area. 
pany also plans to engage in other 
phases of the real estate business, 
including . buying and.  seHine 
preperties and mortgages, leasing, 
operating, managing, developing, 
and constructing. 
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Optimism About Canada 


By Roger W. Babson 


Appraisal of Canada’s economy concludes businessmen and inves- 
tors should be optimistic about the future outlook, even with radi- 
cally changing world conditions. Canada is urged to join or associate 
with the ECM, a move which, Mr. Babson hopes, would pressure the 


United States to join 


In these perilous times, it is a joy 
for me to discuss our nearest 
neighbor, Canada. A line more 
than 3,000 miles long separates 
us, and there is not a gun or any 
other form of “wall” or defense 
on this very long line between us 
and Canada. This certainly shows 
that some form of nuclear dis- 
armament should be possible for 
all the world. 


Canadian Business Follows 
U. S. Business 

Canada is now enjoying a grad- 
ual recovery from the mild reces- 
sion of a year ago. Industrial ac- 
tivity has turned upward, al- 
though to a modest extent. Cana- 
dian business, however, is sub- 
ject to intense competition caused 


by overcapacity and ai corre- 
sponding pressure upon prices 


and profits. 

For some time Canada has been 
a leading trading country, sur- 
passed only by the United States, 
the United Kingdom, and West 
Germany. In the year 1961, ex- 
port markets have accounted for 
about 15% of Canada’s national 
output. The United States cur- 
rently exports only 4% of its out- 
put. As a result, the Canadian 
dollar fluctuates, and right now 
is worth less than the American 
dollar. 


Canada and. the European 
Common Market 

Concern has arisen that Can- 
ada’s trading position may be 
hampered by the European Com- 
mon Market. The great postwar 
impulse for multilateral trade in 
the Geneva Agreement on Tariffs 
and Trade is changing in favor of 
general trading blocs. The Euro- 
pean Common Market may de- 
velop into a new nation that 
could rival the population, pro- 
duction, and power of even the 
United States. 


I believe Canada should ex- 
amine carefully the above possi- 
bilities, and consider some form 
of association with Western Eu- 
rope. Perhaps it should join this 
European Common Market. a 
move which might eventually in- 
fluence the United States to join 
This could result in a North At- 


the trading bloc, too. 


lantic Trading Area of great 
strength to the “free world.” 


Canada and Prevailing Wages 


Many in Canada feel that join- 
ing the Common Market would 
result in lower wages for Canada, 
in view of the lower wages pre- 
vailing in Europe. However, effi- 
cient workers can demand and 
secure high wages. I turther be- 
lieve that such a united front 
would do much to prevent Com- 
munism from working farther 
westward. 


We cannot have everything we 
want in this world, and we must 
have a spirit of “give and take” 
—economically, as well as mili- 
tarily and politically. Also, Euro- 
peans should realize that only by 
including Canada can Western 
Europe extend its trading borders 
to the Pacific Coast, It seems as 
if this could be a great advan- 
tage to the Common Market. The 
very talk makes me very optimis- 
tic. 


Canada and Natural Resources 


Canada can supply Western 
Europe with oil, iron, copper, as- 
bestos, sulphur, aluminum, nickel, 
pulp and paper products, and 
even fishery products. One of the 
first projects may be to build a 
pipeline for crude oil from West- 
ern Canada to Montreal. Rela- 
tions with Venezuela are now be- 
ing cultivated by the United 
States. How this will affect Can- 
ada’s oll prospects is an open 
question. 

Thus far, large sums of money 
have gone from the United States 
into Canada to help develop these 
natural resources. Very little of 
Canada’s imported money has 
been for industrial goods, but 
mostly for investments or specu- 
lations in Canada’s natural re- 
sources. 


Outlook for the Future 


Factories may be built and go 
to decay; machinery may become 
obsolete; trade routes may change; 
but, at the worst, Canada’s natu- 
ral resources cannot be destroyed 
even though their exploitation 
may taper off for a few years. 
This means that Canada would 
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profit from inflation, and invest- 
ments there could be a good hedge 
for those who are fearful of in- 
flation. 

In closing, let me remind read- 
ers that Canada’s economic 
growth has taken only about 50 
years; and with her present po- 
litical, social, and economic struc- 
ture, this excellent growth should 
continue. Hence, businessmen 
and investors should be optimis- 
tic about the future of Canada, 
even with radically changing 
world conditions. 


N. Y. Inv. Ass’n 
11th Ann. Dinner 


The Investment Association of 
New York held its 11th annual 
dinner Nov. 8 at the Waldorf As- 
toria Hotel. Over 600 members 
and guests were in attendance. 


William E. Miller, Chairman of 
the Republican National Commit- 
tee, was guest of honor. Honored 
guests were Charles L. Bergmann, 
R. W. Pressprich & Co.; A. Oakley 
Brooks, Wood, Struthers & Co.; 
Thatcher M. Brown, Jr., G. H. 
Walker & Co.; Henry C. Brunie, 
Empire Trust Co.; W. Scott Cluett, 
Harriman Ripley & Co., Inc.; Al- 
fred J. Coyle, Hayden, Stone & 
Co.; John Clifford Folger, Folger, 
Nolan, Fleming - W. B. Hibbs & 
Co., Inc.; Albert H. Gordon, Kid- 
der, Peabody & Co.; George M. 
Gregory, Gregory & Sons; Lloyd 
B. Hatcher, White, Weld & Co.; 
George L. Hinman, member for 
New York Republican National 
Committee; Winthrop C. Lenz, 
Merrill Lynch, Pierce, Fenner & 
Smith Inc.; George A. Newton, G. 
H. Walker & Co.; Ralph Owen, 
Equitable Securities Corp.; Craig 
Severance, F. Eberstadt & Co.; K, 
P. Tsolainos, poker. Weeks & Co.; 
and Gilbert H. Wehmann, White, 
Weld & Co. 


Officers of the Investment As- 
sociation of New York are Fred- 
erick S. Wonham, G. H. Walker 
& Co., president; Ralph D. De 
Nunzion, Kidder, Peabody & Co., 
vice-president; Vincent C. Bank- 
er, R. W. Pressorich & Co., sec- 
retary; and Richard E. Boesel, Jr., 
Hayden, Stone & Co., treasurer. 


Whitestone Secs. Opens 
Whitestone Securities Ltd. has 
been formed with offices at 15 
East 40th Street, New York City 
to conduct a securities business. 
Officers are George Stone, Presi- 
dent and Treasurer; and Silvia 
Stone, Vice-President and Secy. 
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BANK AND INSURANCE 
STOCKS: This Week — Insurance Stocks 











Preliminary Third Quarter Fire 
& Casualty Insurance Under- 
writing Results. 

First reports of third quarter 

underwriting results for the fire 

and casualty insurance industry 
are encouraging. While sufficient 
figures are not as yet available 
to draw significant conclusions, it 
appears that underwriting opera- 
tions in the third. quarter were 
substantially improved over those 
of the first six months and some- 
what better than the results of 
the third quarter of 1960. Under- 
writing profits rather than losses 
are likely for the majority of com- 
panies. Nevertheless, because of 
the poor experience of the first 
six months, underwriting results 
through Sept. 30 will be below the 
experience of the _ first nine 
months of a year ago. 
Continental Insurance Co. has 
reported that third quarter under- 
writing results were $11 million 
better than in 1960. An underwrit- 
ing profit of $1.3 million was 
recorded in the three-month pe- 
riod compared to a loss of $9.7 
million incurred in the third quar- 
ter of 1960. The sharp improve- 
ment in operating results was 
achieved despite Hurricanes Carla 
and Esther which required the 
company to set aside loss reserves 
of $5.5 million. Continental’s nine- 


month results are substantially 
improved over that experienced 
in 1960 due to the profitable 


September quarter. 

The reports of Insyranee Com- 
pany of North America and“West- 
ern Casualty and Surety Company 
show similar underwriting trends. 
INA’s figures indicate profitable 
underwriting operations during 
the third quarter compared with 
the losses experienced during the 
first six months. While the third 
quarter was slightly ahead of the 
comparable period of 1960, the 
improvement was not enough to 
put nine-month figures ahead of 
last year. The experience of West- 
ern Casualty is comparable to 
INA’s in that third quarter results 
were profitable and improved 
over the third quarter of 1960, 
but the underwriting results for 
the year to date are not as favor- 
able as the nine month 
of 1960. 


figures 
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FIRE LOSSES 


The National Board of Fire 
Underwriters has reported that 
fire losses in the United States 
during September are estimated 
at $77 million. This represents a 
decrease of 16% from the esti- 
mated losses of the previous 
month, and a decline of 5.9% from 
the losses of $81.8 million reported 
in September, 1960. Losses for 
the first nine months total $896.7 
million, up 8.2% over the com- 
parable period of 1960. 

Fire losses are certain to hit a 
record all-time high in 1961. The 
total will be bolstered consider- 
ably by the widespread fire only 
recently extinguished near Los 
Angeles. This holocaust has dam- 
aged or destroyed nearly 500 
homes with a resulting insured 
loss estimated at between $20 and 
$25 million. 


ASSIGNED RISK 
EXPERIENCE 

The fact that “assigned risks” 
have been one of the major prob- 
lems of automobile insurers in 
recent years is clearly brought 
forth in a study of the nationwide 
experience of the assigned risk 
plans during the 1955-59 period 
conducted by the National Bureau 
of Casualty Underwriters. For 
each $100 in premiums collected 
through assigned risks over the 
period, insurance companies paid 
out $121.40 in losses and loss ad- 
justment expenses. This does not 
include the expenses incurred in 
the writing of the policies. Total 
losses paid amounted to $591.9 
million on premiums earned of 
$487.7 million. 

Thirty-six states reported loss 
ratios in excess of 100% on bodily 
injury premiums of assigned risks. 
The highest loss ratio was 
experienced in Massachusetts 
(177%), with New York and North 
Carolina at 150% only slightly 
less costly. The over-all loss ratio 
on bodily injury coverages was 
133%  eompared with 96% on 
property damage. 

The results seem to indicate 
that a definite correlation exists 
between compulsory insurance 
and a high loss ratio on assigned 
risk experience. The report also 
signifies the importance of solving 
the assigned risk problem in order 
to restore automobile underwrit- 
ing profits to a satisfactory level. 


THE BULL MARKET IN 


INSURANCE STOCKS 
Stock prices of insurance com- 
panies, both life and firc & 


casualty, have continued to reach 
new highs in recent weeks. Most 
insurance stocks are presently sell- 
ing at or near their all-time highs. 
This:is reflectedin the movement 
of representative insurance stock 
price indices which have been the 
pacemakers among individual in- 


aQusiry stock indices throughout 
1961. 
The bull market in insurance 


stocks is also reflected in the per- 
formance of mutual funds. In a 
recent study of the change in net 
assets per share during the first 
nine months of the year conducted 
by Arthur Wiesenburger & Co., 
it was found that the average 
appreciat.on of 95 funds during 
the nine months was 18%. This 
figure represents the percentage 
change in net assets plus re- 
nvested capital gains and income 
dividends taken in cash for 35 
growth funds and 60 funds with 
the dual objectives of growth of 
income and principal. The leaders 
in their respective categories were 
Life Investors, Inc., with a gain 
of 80% and Century Shares, Inc., 
with appreciation of 50%. Both 
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PUBLIC UTILITY 
SECURITIES 2¥ owen exy 


Southern Indiana Gas & Electric Company 


funds are almost exclusively in- 
vested in insurance stocks, and 
their performance was well ahead 
of any other fund. 


Port Authority 
Names Two 


The appointment of Charles R. 
Welch of 2 Ashburn Place, Fair 
Lawn, New Jersey, as Treasurer 
of The Port of New York Author- 





Charles R. Welch 


M. L. Wilcox, Jr. 


ity has been announced by Austin 
J. Tobin, Executive Director of 
the bi-state agency. Mr. Welch, 
who was formerly Assistant 
Treasurer, succeeds Eugene A. 
Mintkeski, who recently joined 
the Chemical Bank New York 
Trust Co. as a Vice-President. 
At the same time, Mr. Tobin 
announced the appointment of 
Marshal L. Wilcox, Jr. as Assist- 


ant Treasurer. Mr. Wilcox was 
previously Assistant to the 
Treasurer. 

Mr. Welch joined the Port 


Authority in 1930 as a Treasury 
Clerk and served successfully as 
an accountant, Assistant to. the 
Comptroller, and Budget Officer, 
before becoming Assistant Treas- 
urer in 1951. He is a member of 
the Municipal Finance Officers 
Association of the United States 
and Canada, and the Municipal 
Forum of New York. 


Mr. Wilcox was employed by 
C. F. Child & Co., Inc. and John 
Nuveen & Co., Inc., New York 
investment banking firms speciali- 
zing in municipal bonds, prior to 
joining the Port Authority’s 
Treasury Department in 1960. He 
is a member of the Municipal 
Forum of New York. 


C. F’. Boone 
Publications 
Stock All Sold 


G. K. Scott & Co., Inc., New York 
City, has announced that their re- 
cent offering of 100,000 common 
shares of C. F. Boone Nationwide 
Publications, Inc., at $2 per share 
has been all sold. The offering 


marked the first public sale of 
the company’s stock. 
Proceeds will be used by the 


company to purchase the equip- 
ment and inventory of Craftsman 
Printers, which currently prints 
the Boone directories. The bal- 
ance of the proceeds will be used 
to reduce bank indebtedness and 
increase working capital. 

Headauartered in Lubbock, 
Tex., the company publishes 45 
unofficial directories of personnel 
on U. S. Army, Navy, Air Force 
and Marine Corns installations; 7 
land owners’ directories of 10 
counties in the state of Texas, and 
one telephone directory. 

For the year ended July 31, 
1961, the company and its sub- 
sidiarv had consolidated net sales 
of $329,645 and net income after 
taxes of $29.535. Upon completion 
of current financing, outstanding 
capitalization will consist of 237,- 
500 shares of common stock. 


Hayden, Stone Branch 


ROLLING HILLS ESTATES, Cal. 
—Hayden, Stone & Co. has 
opened a branch office at 27777 
Silver Spur Road under the di- 
rection of Mrs. Shirley R. Chilton. 











Southern Indiana Gas & Electric 
supplies electricity to Evansville 
and 75 other communities, also 
extensive rural areas in southern 
Indiana, the population served 
being about 252,000. Natural gas 
is served to Evansville and Néw- 


burgh, and steam heating in 
downtown Evansville. The com- 
pany’s area includes extensive 


coal mine operations (principally 
strip mining) as well as an oil 
producing section, while agricul- 
ture also is important. Industrial 
operations include gas and elec- 
tric refrigeration, air conditioning 
equipment, automobile body and 
assembly plants, food processing, 
plastics, ceramics, steel castings, 
stampings and furniture, etc. 

Revenues are about 72% elec- 
tric with gas contributing most 
of the balance. Electric revenues 
are about 40% residential and 
rural, 26% commercial, 25% in- 
dustrial and 9% miscellaneous. 
Domestic and space-heating sales 
account for about 80% of gas 
revenues. Regarding gas opera- 
tions, the company has been for- 
tunate in obtaining a storage field 
fairly near Evansville that will 
hold about 2 billion cf. of gas. 
The company has contracted with 
Texas Gas Transmission for 49 
million cf. a day; the peak send- 
out of Dec. 21, 1960, was about 
79 million cf., of which 39 million 
was from storage. The company 
has 80% saturation in house- 
heating, which is probably as high 
as any company in the middle 
west; its bottom rate for house- 
heating of 58c per mef. is also 
probably as low as for any other 
midwestern company. In its last 
rate case the company received 
an increase from 50c to 58c. 


The company has about doubled 
its peak load since 1951, the re- 
eent peak being 208,000 kw. How- 
ever, the city of Evansville where 
the company has its headquarters 
has had some ups and downs, In 
1955 the Servel Corporation, a 
nationally known concern, stopped 
manufacturing refrigerators; and 
two years later Chrysler decided 
to move its local operations to 
St. Louis. As the result, the 
Evansville Industrial Foundation 
was organized with $700,000 in 
local donations with which land 
was purchased, roads built, etc. 
The Foundation could sell an in- 
dustrial “prospect” the necessary 
land, then build the buildings for 
him and lease them back tor a 
10-year period. The city an- 
nexed 26 miles of surrounding 
territory and a commission was 
set up to plan a “renewal pro- 
gram” and take other steps to 
solve community problems. 

Things are now improving. In 
June 1960 the Aluminum Com- 
pany began operation of its $80 
million plant. The land used for 
this plant was owned »y Southern 
Indiana G. & E. and since the 
Aluminum Company was build- 
ing its own generating plant, the 
utility company decided to buy 
50,000 kw firm power from the 
Aluminum Company instead of 
building another unit of its own. 
Under another contract the utility 
company also arranged to operate 
the power plant. Alcoa has a 50- 
year supply of coal in the area 
and its decision to locate in 
Evansville gave the city an “up- 
lift.” 

Other companies have now 
moved in, including Atlas Van 
Lines: and Inland Container and 
Mead Johnson have expanded 
their plants. Arkla took over part 
of the Servel plant and has over 
1,000 employees. General Electric 
has opened a plant to manufac- 
ture Lexan Plastic. a new product, 
and it appears likelv that the 
headquarters of the chemical di- 


vision will move to the same lo- 
cation. Last year four or five 
other new industries came into 
the area. The company has a con- 
siderable amount of “around the 
clock” industrial business — two 
refineries, the Evansville Water 
Works and seven major coal 
operations with some of the 
largest shovels in the world. 


The company derives less than 
1% of its revenues from sale of 
power at wholesale to two local 
co-ops, which are members of 
Hoosier Energy Cooperative, Inc. 
Last June, the latter was granted 
a $60,225,000 REA loan to build a 
198,000 kw generating station and 
related equipment to supply pow- 
er to its 17 members. However, 
the project must be approved by 
the Indiana PSC. The company 
and other utilities in the state are 
opposing the project, asserting 
that they have adequate power 
facilities to fill the co-ops’ needs. 

Regarding regulation, the com- 
pany seems to be in a reasonably 
favorable position. The average 
residential rate is 2.5lc per kwh, 
only slightly higher than the na- 
tional average; and annual resi- 
dential usage last year was 4,104 
kwh compared with 3,827 kwh 
nationally. Indiana is (in theory 
at least) a fair value state for 
rate-making purposes. In recent 
years the company has obtained 
gas and electric rate increases, 
in the latter case receiving all 
they had asked for. There was no 
very serious opposition from local 
industry. The company is cur- 
rently earning about 6.2% on de- 


preciated plant and 66% on 
invested capital. 
The company’s capital struc- 


ture is 44% mortgage debt, 17% 
preferred stock and 37% equity 
ratio. There has been no financ- 
ing for three years and the com- 
pany hopes to go another year 
without borrowing. The construc- 
tion program is estimated at about 
$3 million for this year and $5-6 
million per annum over the next 
three years. The company may 
consider starting construction of 
a new generating unit in 1965, 
but no decision has been reached; 
it would like to put in as large a 
unit as it can justify. 

The company’s earnings per 
share have been somewhat ir- 
regular in the past decade, with 
a slight uptrend. The latest earn- 


ings, for the 12 months ended 
Sept. 30, were $2.73 compared 
with $2.56 in the previous 12 
months. The company expects to 
earn about $2.77 next year. Re- 
cent earnings were favored by 
weather conditions and by the 


gas rate increase. 


The current dividend 
$1.70 compared with $1.50 
during 1950-54. At the recent 
price around 50% (range _ this 
year about 52-37) the stock yields 
34%. The price-earnings ratio is 
18.5 compared with a _ general 
average for the industry of over 23. 


Walker & Dunlop Opens 


BAI. TIMORE, Md.— Walker & 
Dunlop Secur'ties, Inc. is conduct- 
ine a securities business from 
offices in the Fidelity Building. 
Officers are Oliver M. Walker, 
President; F-. 1). Walker, Vice- 
President: Matthew T. Sawtelle, 
Vice-President and Secretary: and 
Roger W.-Hatch, Vice-President 
and Treasurer. 


Frank R. Wolf Opens 


GLEN COVE, N. Y.—Frank R. 
Wolf is engaging in a securities 
business from offices at 1 Ravine 
Avenue. He was formerly with 
Seidman & Williams. 
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SECURITY SALESMAN’S 
CORNER BY JOHN DUTTON 











Mail Contacts 


One of the problems plaguing 
experienced security salesmen is 
keeping in touch with inactive 
accounts, and worthwhile pros- 
pects. Although a personal visit 
is indicated, in many instances 
the pressure of time and of keep- 
ing in touch with regular clients 
by telephone often makes it dif- 
ficult to maintain the desired 
personal contact. Orville E. Reed, 
106 N. State St., Howell, Mich., 
has devised a very attractive 
printed postal card that can be 
prepared to suit the philosophy 
and ideas you wish to incorporate 
in your own business or your 
personal approach to clients or 
prospects if you are a salesman. 
The cost is very modest and it is 
a revelation to see the excellent 
material and the comprehensive 
information that Mr. Reed incor- 
porates in these mailings. You 
would never believe that so much 
can be said on a postal card, and 
so well. 
Sample 


One half the postal card is de- 
voted to such copy as this: CON- 
FIDENCE “The decision to buy 
any product is often based on 
confidence in the maker. In fact, 
your label — its design, eye ap- 
peal and the information it gives 
—helps create buyer confidence. 
Look at your label, is it confi- 
dence inspiring? Perhaps it needs 
the addition of color—or redesign- 
ing—to do the job it should do to 
help along a sale. Our designing 
service 
Our distinctive woven labels are 
made up especially for you at 
prices you like to pay. Send for 
details.” 

The foregoing was written for 
a manufacturer of labels, The 
card is in two colors. In addition 
to the foregoing message which 
was neatly boxed with a spe- 
cially prepared illustratioin head- 
ing this meszage, there was still 
space on the card for an inoffen- 
sive bit or humor, and such sav- 
ings as this: “Progress involves 
risk, you can’t steal second and 
keep your foot on first.” Or, 
“Failures are divided into two 
classes — those who thought and 
never did, and those who did and 
never thought.” In addition there 
was ample space for a_ special 
message about the firm’s prod- 
ucts, telephone numbers and ad- 
dress. The layout of these cards 
is superb and the dignity and in- 
dividuality is outstanding. I un- 
derstand that Mr. Reed will sub- 
mit samples and will cooperate 
in developing cards to suit your 
own ideas and needs. 


What These Card Mailings 
Should Accomplish 


These cards call on all pros- 
pects and customers whom the 
salesman believes should be con- 
tacted every month. People may 
not be investors now but when 
they do they will remember the 
firm and the man who keeps in 
touch with them. 

These cards can dig up pros- 
pects in places where a salesman 
does not look, or is too busy to 
investigate. A good mailing list 
can uncover many “sleepers” for 
your sales force. 

They warm up old prospects 
and open doors to new ones. 

They give the recipient some- 
thing for the time they take to 
read your message, a chuckle. an 
interesting philosophical idea, 
and helpful product information. 
I understand that many people 
look forward to getting the card 
each month. 

The cards fill 
tween salesmen 
and clients. 

The cost is small, about 10c per 


in the gaps be- 
and prospects, 


name per month. The cards will 
be especially written for YOU. 
If you are a small dealer, or an 
individual salesman, this method 
of periodically and _ regularly 


dropping your message on the 
desk of the people you wish to 
contact has merit. The writer of 
these cards claims that one client 
has sent personal cards for 12 
years, another, a pharmaceutical 


.. The Commercial and Financial Chronicle 


firm, has used them to call on 
Doctors for over 12 years. Sam- 
ples and further information are 
available from Mr. Reed. 


$20 Million 
Los Angeles 
Bonds Offered 


A Bank of America N. T. & S. A. 
underwriting syndicate, which 
included The First National City 
Bank of New York and Bankers 
Trust Co., purchased on Nov. 14 
a $20,000,000 bond issue of the 
Los Angeles County Flood Con- 
trol District, Los Angeles, Calif. 

The Bank of America group 
paid a premium of $462,049 for 


the’ 334%. bonds. The dollar bid 
was 102.310 and the net interest 
cost was 3.59%. The bonds were 
reoffered to yield from 1.85% to 
3.70%, according to maturity 
March 1, 1963 to 1989, inclusive. 

The bonds were the fifth offer- 
ing from a $225,000,000 authoriza- 
tion approved by voters in No- 
vember, 1958. Proceeds will be 
used for various flood control pur- 
poses. The Los Angeles County 
Flood Control District contains 
about 99% of the assessed valua- 
tion of Los Angeles County. Los 


Angeles County accounts for 
about 40% of the assessed valua- 
tion of the State of California. 
Other major members of the 
underwriting group include: 
Blyth & Co., Inc.; The First 
Boston Corp.; The First National 
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Bank of Chicago; Smith Barney 
& Co.; Kuhn, Loeb & Co.; Secu- 
rity First National Bank; Wells 
Fargo Bank American Trust Co.; 
United California Bank; Crocker- 
Anglo National’ Bank; Chemical 
Bank New York Trust Co.; 

The Northern Trust Co.; C. J. 
Devine & Co.; Merrill Lynch, 
Pierce, Fenner & Smith Inc.; 
Dean Witter & Co.; R. H. Moul- 
ton & Co.; Seattle-First National 
Bank; Bear, Stearns & Co.; Wil- 
liam R. Staats & Co.; Reynolds & 
Co.; J. Barth & Co.; 

Ladenburg, Thalmann & Co.; 
John Nuveen & Co. (Inc.); Wer- 
theim & Co.; E. F. Hutton & Co. 
(Inc.); Shearson, Hammill & Co.; 
Ira Haupt & Co.; Paribas, Corp.; 
Bacon, Whipple & Co.; William 
Blair & Co. 





is yours for the asking: 


LOWER YOUR BUCKETS 


Tortured by thirst... 


Yet where they drifted, the Amazon carries 

its fresh water many miles to sea. 

To drink, they had only to lower their buckets! Many 
times all it takes to succeed is to recognize 


and take advantage of the opportunities around us. 


— 
i 


Gas and oi/ are where you find them. From Canada to the tip of South 
America our geologists probe the earth for both. Our 3000 producing wells 


There are so many...when we /ook. 


now add to the flow of energy available to the Americas. 








TENNESSEE GAS TRANSMISSION COMPANY 


cane 2 > FROM NATURAL GAS AND OIL...HEAT, POWER, PETROCHEMICALS THAT MEAN EVER WIDER SERVICE TO MAN 
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Behavior of Interest Rates 
During 1962 and Thereafter 


Continued from page 1 


business cycle, They were in the 
cycles of the ’50s. They were 
not in the 1960-61 cycle. By find- 
ing the reasons, we can judge 
better what weight should be 
given to the trend of business 
conditions in appraising the out- 
look for interest rates in the 
future. 


The reasons for the striking sta- 
bility of interest rates during the 
past 12 months become clear from 
the figures on Table I, which 
measure uses and sources of funds 
for the 12 months ended June of 
this year and last. 


In the market for short-term 
funds, note the severe decline in 
business and consumer borrowing 
as compared with the year before. 
Also, note the large purchases of 
short-term government securities 
by ccmmercial banks under the 
twin spurs of easy money and the 
desire to rebuild their liquidity 
after the sharp rise in the loan 


ratio that occurred in ’59. 
These two factors making for 
lower interest rates were fully 


counter-balanced, however, by an 
increase cf over $12 billion in 
outstanding Treasury debt matur- 
ing within one year. 

The table includes only the 
major uses and major sources of 
funds for which we have data. I 
see no purpose in trying to force 
a balance of uses with sources by 
including dubious estimates for 
residual factors. These major 
uses and sources show changes in 
supply and demand in the year 
ended June, 1961, just about bal- 
anced each other. The forces 
making for lower interest rates 
in the year ended June 1961, 
smaller commercial and much 
smaller consumer demands for 
money, were offset by the con- 
centration of heavy Treasury bor- 
rowing in the less than one-year 
maturity range. A major shift in 
the Treasury debt structure oc- 
curred from the one-to-five years 
to the one-year and less category, 
a shift motivated in large part, as 
Dr. Marcus Nadler’s brilliant 
paper made clear, by its deter- 
mination to protect the dollar.1 
One way to protect the dollar is 
to minimize the risk of an out- 
flow of short-term funds from the 


United States because of low- 





1 Dr. Marcus also spoke to the N. Y. 


State R-nkers Association Seminar, N 
York City. a 


short-term interest rates 
country. 

In the long-term market, Table 
I shows that a larger supply of 
investment funds from _ savings 
institutions and from commercial 
banks was offset by an increase 
in outstanding Treasury securities 
maturing in over five years due 
to advance refunding of public 
debt. But the chief reason why 
the bond market reacted so dif- 
ferently to the 1958 and to the 
1961 recessions was the absence 
during the past year of mass buy- 
ing of longer-term governments 
by commercial banks and other 
investors such as occurred dur- 
ing the first half of 1958. 


in this 


In the 12 months ended June 
1958, commercial banks alone 
added $6.7 billion to their ho!d- 


ings of government bonds matur- 
ing in over five years. In the year 
ended June ‘61, the increase in 
such holdings was a little over $1 
billion. 
The 
attitude 
an easy 


reasons for this changed 
towards bond buying in 

money period you know 
best because you were respon- 
sibie for it. One reason has been 
the small yield advantage given 
by long maturities. This year to 
date, the yield advantage of long- 
term governments over three to 
five-year issues has been 20 basis 
points. In ’58, this yield advantage 
got up to almost 100 basis points. 

A second reason has been the 
more adequate level of bank 
earnings, which lessens pressure 
to seek more income from invest- 
ment portfolios. Finally, there is 
the distaste for incurring new 
large losses on holdings of longer- 
term bonds in the event of an 
upturn in loan demand with im- 
proving business conditions. 

All three reasons explain why 
the banks were not tempted to 
rush into the lengthening of ma- 
turities in the 1960-61 recession, 
in marked contrast to the way 
they acted in the 1957-58 reces- 
sion. 

In brief, the striking stability 
of interest rates during the past 
year was due to heavy Treasury 
short-term borrowing, which 
neutralized pressures on_ short- 
term interest rates, while long- 
term rates reacted sluggishly to 
recession and easy money influ- 
ences because banks and other 
investors had learned in 1959 that 
buying long-term bonds in a 
recession can prove costly when 
business recovers and yields rise 


TABLE I— MAJOR USES AND SOURCES OF FUNDS 


(in bill 
SHORT-TERM FUNDS 


ions) 
Year Ended 
June 30, 1960 


Year Ended 
June 30, 1961 


I's *s- 
Comrrer. and indus. loans of commer. banks $4.3 -$0.1 
Consumer credit 6.2 1.1 
Stock market credit —0.5 1.2 
Treasury issues maturing within one year -4.0 12.1 
6.0 14.3 
Sources: 
Loans and Treasury issues maturing within one 
year of commercial banks ' 6.8 18.4 
Other holders of Treasury issues maturing 
within one year 0.5 —2.9 
40 15.5 


- LONG-TERM FUNDS 
L ses ° 


Mortgages 

Corporate bonds 

State and local government debt 
Treasury issues maturing in over 


Sources: 
Savings al 


id 


loan 


associations 
Mutual savings b2nks 
Lite insurance compan e: 
Fire and casu2lty corpanies 
Corporate pension funds 
State and local retirement funds 


Commer. bank | o dings of 
issues n.aturing 


ortg2; 
; in Gver five yrs,. 


Year Ended Year Ended 


June 30,1960 June 30, 1961 
17.5 16.0 
4.4 5.6 
4.4 4.5 
five years 6.3 5.6 
9.0 31.7 
6.3 8.1 
0.9 1.9 
6.9 t.5 
1.5 1.7 
99 9 & 
2 a? a) 
2.0 y 
ges. Tr-asury 
other secu 3.3 43 
yp. $2 
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again, so that no repetition oc- 
curred of the large-scale buying 
of bonds by individuals that oc- 
curred in the first half of 1958. 


The Outlook for Next Year 


The current business upturn 
shows every prospect of continu- 
ing through the balance of this 
year and much, if not all, of 1962. 
Will this business upturn bring a 
major rise of interest rates during 
the coming year? Table 2 gives 
the answer indicated by projec- 
tions of major uses and sources 
of funds for this year. These pro- 
jections are based on the follow- 
ing assumptions. If anyone dis- 
agrees with these assumptions, 
then he will want to modify the 
uses and sources projection and 
the conclusions to be drawn from 
them accordingly. 

Assumptions upon which these 
projections are based are: 

(1) That the current upturn in 
business will continue through 
the first half of 1962 or longer. 

(2) That its pace will slacken 
following the vigorous rise in in- 
dustrial production to a new high 
level during the past six months. 

(3) That this cyclical upturn, 
others, will be most vigorous 
early stages, particularly 
use it has the added stimulus 
defense spendi 


like 
in its 
beca 


Je 


Yr) 
ai 


of increased 
plans. 

(4) And, which is quite imvor- 
tant in appraising the outlook for 
longer-term interest rates, that 
home buying and business plant 
and equipment spending will con- 
tinve to lag behind the trend of 
the economy as a whole, due to 
the absence on this occasion of 
large backlogs of unsatisfied de- 
mands in these sectors of the 
economy. 

(5) That larger tax receipts will 
reduce Treasury borrowing needs, 
despite the upturn in defense 
spending. Corporate profits be- 
fore taxes are likely to reach the 
$50 billion level by the end of 
the year, as compared with $40 
billion in the first quarter of 1961. 
An increase in corporate profits 
before taxes of $10 billion, with 
a tax rate of 52% means that 
Federal income tax receipts from 
corporations alone would run $5 
billion above the recession level. 
Without or until the impact of 
massive further increases in de- 
fense spending, therefore, we can 
see lower deficits than in the 1962 
fiscal year even with the rising 
trend of defense spending that is 
already assured. 


a 
=“ 


Demand Increase Modest 


Based upon these assumptions, 
the projections in Table 2, indicate 
only a modest increase in total 
demand for funds in 1962. 

One reason for this is that mort- 
gage borrowing is expected to 
increase only from the $16.5 hil- 
lion level of this year to a $17.5 
billion level next year, but not to 
anything like the $19.3 billion of 
1959. Mortgage borrowing is likelv 
to remain well below the 1959 
record level because the building 
noum of the 1950s, which outran 
family formation by a consider- 
able margin, has skimmed the 
cream off the market for small 
homes. Moreover, higher land, 
building, transvortation and fi- 
nancing costs, and increased local 
taxation, tend to make home buy- 
ing less temnting than it was in 
the 1950s, when so many found 
that “it is cheaper to buy than to 
rent.” The rising proportion of 
housing starts consisting of 
multi-family dwellings is sympto- 
matic. 

The impact of liberalized mort- 
gage insurance programs under 
the 1961 Housing Act seems likely 


to be limited at best. The eco- 
nomic forces. including the ex- 
pansion of the inventories of 


hemes in the 1950s and the rise in 
costs, are predominant. No lenzer, 
as was the case during the 1950s, 
does liberalization of FHA mort- 
gage terms bring a prompt up- 
surge in demand for homes. 
Consumers also are reluctant to 
borrow as freely, as in previous 


upturns. One statistical series that 
is quite significant in this connec- 
tion is the ratio of repayments of 
instalment debt to disposable per- 
sonal income. Personal borrowing 
is not a burden — borrowing is 
fun, in fact—it is only the repay- 
ment that is burdensome. When 
the ratio of repayments of instal- 
ment credit to disposable personal 
income is at 13%, resistance de- 
velops to increases in such bor- 
rowing. Since the ratio has been 
at this level, increases in consumer 
debt are going to be geared to 
gains in disposable income. Dur- 
ing the ’50s, consumer debt rose 
twice as fast as disposable personal 
income. If consumer borrowing is 
going to rise only as fast as the 
disposable income, which is a 
reasonable assumption, the growth 
of such loans will slow down to a 
marked extent. 

In 1859, consumer credit out- 
standing increased $6.6 billion. So 
far in 1961, a decline has been 
registered. Allowing for a_ sub- 
stantial increase in the last quar- 
ter, an increase of $2 billion this 
vear and $3.5 billion in 1862 are 
reascnaebly optimistic assumptions 
under these cireui stances 


Business borrowing, which has 
been disappointing dvrins the 
current recovery to date, is lim- 
ited by: 

(1) The slow pace of the uvturn 
in plant and equipment spending 

(2) Discouragement of rapid 
expansion of inventories, except 
where strikes are threatened, by 
the stable trend of the wholesale 
price structure. Wholesale prices 
are holding stable for the fourth 
successive year. In fact, whole- 


sale prices are slightly lower now 
than the 1958 average. 

(3) The dramatic rise year after 
year in depreciation allowances, 
which provides corporate treas- 
urers with a costless source of 
funds to finance needs. Deprecia- 
tion allowances for all corpora- 
tions will exceed $25 billion next 
year, and that provides $25 billion 
of internal funds. With retained 
earnings, the cash flow provides 
the bulk of the money required 
for business needs. 

(4) The large increase in the 
use of commercial paper, accept- 
ances and finance companies, 
which has reduced business bor- 
rowing from banks. 

The bulge in corporate bond 
financing during the second quar- 
ter of this year, which was an 
unexpected development to many, 
including myself, is not indicative 
of increased corporate borrowing. 
I believe the record volume of 
new corporate bond offerings be- 
tween April and July was only 
a flash in the pan. Corporate 
managements, having found in the 


1955 and 1959 business upturns 
that it could be quite costly to 
ccnsummate long-term borrowing 
on the uvswing of the busines 
cycle, didn’t want to be caught 
again. And since no materia! 
decline in interest rates seems in 
prospect, there was every reason 
to proceed with contemnleted 
bond financing without further 


delay. But this rush to anticipated 
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long-term borrowing merely con- 
centrated borrowing that would 
have been spread over a longer 
period in the second quarter. The 
result is that the corporate offer- 
ing calendar is now relatively 
bare, and this lull in corporate 
bond financing may persist for 
some time. In any event, the bulge 
in corporate bond financing in the 
second quarter of 1961 is not a 
reliable indicator of what the 
business demand for funds will be 
in 1962. 


Supply Little Changed 


Projections of the supply of 
funds next year are shown in the 
lower part of Table 2. 

Individuals may well deposit 
less in savings acccunts than 
this year’s record volume of de- 
posit-type savings. Savings and 
loan associations report a slow- 
down in gains for July and August. 

Federal Reserve credit policy 
could begin to shift away from 
active ease towards neutrality as 
further business recovery reduces 
unemployment. The chairman of 
the President’s Council of Eco- 
nemie Advisers has said publicly 
that whenever there is full utiliza- 
tion of resources, and particularly 
fuller utilization of manpower, 
and a decline in unemployment, 
the Administration contemplates a 


move towards a neutral, and with 
full employment even a restric- 
live, credit policy 

Projections of the demand and 


supply of funds in 1962 thus point 


to the conclusion that a firming 
of interest rates is probable, but 
it will be mild and gradual. No 
repetition of the 1959 upsurge in 
rates to the highest level in 
decades is in prospect. 

What happened in 1959 was 
that, to satisfy swollen private 


and public demands for funds that 
year, interest rates were lifted to 
a level high enough to attract 
billions of dollars from individual 
investors into the bond market. 
The “magic fives” were a symbol 
of what was going on. SEC figures 
show that individuals increased 
their holdings of government, tax 
exempt and corporate bonds by 
some $10 billion in 1959, as com- 
pared with no increase in the year 
before. Table 2 shows that de- 
mands for funds exceeded $46 
billion in 1959. Allowing for in- 
creases in borrowing that gradual 


further recovery will bring, de- 
mands in 1962 promise to fall 
about $9 billion less of the 1959 
total. 


The “Long Cycle” of Interest 
Rates 
I turn now to the most basic of 
the three questions I raised at the 
beginning of this analysis, whether 


the maior advance in _ interest 
rates that took place between 
1946 and 1959 will soon be re- 
sumed, or whether it will be 
halted or reversed over the next 
few years 

The historical record shows no 
secular upward or downward 
trend of interest rates. But the 
record does show clearly that 


basic economic forces give rise to 


TABLE Il— MAJOR USES AND SOURCES OF FUNDS 
(in billions) 
1959 1960 1961 (e) 1862 Ce) 
Uses: 

Mortgages $19.3 $15.3 $16.5 Siia 
Consumer credit 6.6 3.9 2.0 3.5 
Corporate bonds 4.1 5.0 €.3 6.0 

Commercial and industrial loans 
of commercial banks yj : 0.5 1.5 
State and local cebt 45 43 46 4.8 
U. S. Government dcbt 7.9 0.6 5.0 0 
46.1 30.0 34.9 37.3 

Sources: 

Savings and lean associat'o 6.6 7.6 8.0 7.6 
Mutual savings bc7nks 0.9 14 2 A 
Life insurance companies 6.1 6.1 6.6 6.8 
Fire end casualty comrpanies 1.6 1.4 Py 1.8 
Corporate pension funds ie? 3.4 3.4 3.8 
State and local retirement funds 1.9 2.1 : a 
Commer. bank loans and invest. 5.1 92 20 7.0 
Corpor. holdings of U. S. Govts. 3.8 2.9 0.5 0.5 
29.2 ye 3 50.3 


e Estimated. 
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what can be called “long cycles” 
of interest rates. To appraise the 
outlook for interest rates, one 
must consider not only the short- 
term cycle generated by business 
conditions and Federal Reserve 
policy changes, but also these 
long swings that have recurred 
throughout our history. 

The last long cycle of interest 
rates consisted first of a declining 
trend from 1933 to 1946. While 
fluctuations occurred around that 
trend, the basic trend was down- 
ward from 1933 to 1946 because of 
depression influences and the sub- 
sequent pegging of interest rates 
during the war at the depression 
level. The second part of this long 
cycle was a rising trend of rates 
from 1946 to 1959 that was caused 
by rapid economic growth and in- 
flation, both of which swelled the 
demand for funds between 1946 
and 1959. 

In appraising the probable shape 
of this long cycle of interest rates 
for the next five years or so, it is 
more practical to concentrate our 
thinking on the economic forces 
that will influence the uses and 
sources of funds than to attempt 
precise quantitative projections so 
far in advance. 


Basic Forces Shaping Long-Term 
Trend 

There are four basic forces that 
can be expected to affect deci- 
sively the demand and supply of 
funds over the next five years. I 
assume there will be no major 
war, no acute dollar crisis, and no 
massive rise in defense spending. 
Any one of these developments 
would change the _ outlook 
drastically. 

In the absence of a major war, 
an acute dollar crisis and massive 
increases of defense spending, 
these economic forces will shape 
the long cycle of interest rates 
over the next five years or so: 

(1) A more stable trend of com- 
modity prices due to intensified 
competition, foreign as well as 
domestic. With more stable prices, 
borrowing needs will not be in- 
creased by rising costs of the goods 
that borrowers are financing. 

Stable prices mean a much 
slower growth in the demand for 
money than was experienced dur- 
ing the inflation period of the 
preceding two decades. 

(2) A less vigorous demand for 
hemes and consumer durable 
gcods. The reason for this is that 
the next five years will be a 
period of relatively low new 
family formation. By the late 
186)s, the most important single 
economic factor affecting interest 
rates and many other trends will 
be the sharp upturn in family 
formation that will develop at 
that time. But for the next five 
years or so, net family formation 
will average around 800,000 per 
annum, which will hold down 
demand for homes and consumer 
durable goods. 

(3) Business need for funds will 
be limited. The increase in the 
cash flow from depreciation al- 
lowances will continue by perhaps 
a billion a year, or more if 
depreciation is liberalized further, 
as is not improbable. The supply 
of funds for corporations from 
this source will rise from $25 bil- 
lion next year to $30 billion or 
more five years hence. This will 
lessen the amount of borrowing 
business will require. More stable 
prices will also tend to limit ex- 
pansion of inventories and ac- 
counts receivable. 

(4) The supp y of loanalWe 
funds may become larger over the 
nex’ five years. One factor in this 
connection is the change in em- 
phasis in Federal Reserve policy. 
The stress in the 1950s was placed 
on the goal of economic stabilitv. 
The stress at the present time is 
placed on a faster rate of growth 
in the economy as the primary 
goal. 


This change of emphasis will 
tend to produce a different pat- 
tern in credit policy. There will 
not be a rush to tighten credit as 


soon as business turns up. We 
haven’t seen such a change this 
year, and what is now in prospect 
is quite a slow, gradual change, 
and only as we near full utiliza- 
tion of resources and manpower. 
That is very different from what 
happened in the second half of 
1958, when net free reserves were 
sharply reduced early in the re- 
covery as a precaution against 
boom conditions and inflation. 


Also, a more stable price trend 
will cause investors to place more 
stress on dollar safety and less on 
hedges against inflation in invest- 
ing their funds. A more stable 
price trend means a larger supply 
of savings flowing into investing 
institutions that put funds into 
debt instruments. 


Conclusions 

In the light of these economic 
trends. the following conclusions 
are indicated about the shape of 
the next leg of the long-term 
cycle of interest rates. 

(1) Private demands for funds 
will expand relatively more 
slowly until the later 1960s, when 
the rise in family formation im- 
parted a new powerful stimulus 
to mortgage and consumer bor- 
rowing in particular. 

(2) The chief increase in the 
cemand for funds in the next leg 
of the long cycle of interest rates 
will come from government— 
Federal, state and local — rather 
than private sources. 

(3) The supply of funds from 
savings institutions and bank 
credit expansion promises to be 
adequate to satisfy prospective 
demands, and will exceed pro- 
spective demands in periods of 
less active business and recession. 

Therefore, a stable or even a 
slowly declining trend of interest 
rates is probable over the next 
five years or so. 

Looking back in history, we 
find a precedent for this expecta- 
tion. The next five years could be 
comparable with the period from 
1920 to 1927, which was one of 
substantial economic growth but 
the supply of funds from savings 
and bank credit expansion was 
more than enough to satisfy de- 
mand, so that interest rates 
declined. 

These conclusions refer to the 
level cf interest rates as a whole. 
Even if we have a protracted 
period of stable interest rates, 
which I think is a _ reasonable 
prospect for the next five years, 
wide changes in differentials will 
occur between particular interest 
rates, such as we have seen over 
the last year with its stable level 
of rates. 

The spread in yields between 
new issues of corporate bonds and 
yields on seasoned discount issues 
widened dramatically during the 
second auarter of this year wen 
corporate bond financing reached 
its peak during the spring. It has 
narrowed since, as new offerings 


tavered off during the summer. 
When demand swelled and new 


jssues came out in large volume, 
they had to be priced attractively 
to attract buyers, including those 
who would sell old issues to buy 
the new offerings. 

Again, the spread between 
yields on long-term governments 
and on corvorates widened sub- 
stantially during the spring when 
corporate bond offerings were 
heavy and the Treasury financed 
only with short-term issues. More 
recently, we have seen this spread 
nerrow as the corporate bond fi- 
nancing dwindled and the Treas- 
urv launched another advance 
refunding program. 

Uses and sources and funds 
projections provide a gui'e to 
these changing yield differentials. 
By using them, opportunities de- 
velop to achieve better results in 
+he management of investment 
portfolios, even when the overall 
level of interest rates is stable. 

In watching yield spreads be- 
tween different classes of invest- 


ments, a good rule to remember is 
that “the bargains are where the 
supply is.” New bargains will be- 
come available where a _ large 
increase in the supply of any type 
of investment is in prospect. 





*Edited transcript of a talk by Dr. 
Bogen before the New York State Bankers 
Association Seminar, New York City. 


$100 Million of 
Triborough Bridge 
Bonds Marketed 


Dillon, Read & Co. Inc., Merrill 
Lynch, Pierce, Fenner & Smith 
Incorporated, W. H. Morton & Co. 
Incorporated and Allien & Com- 
pany head a nationwide under- 
writing group which offerea tor 
sale on Nov. 14 an issue of $100.- 
900,000 Triborough Bridge and 
Tunnel Authority Narrows Bridge 
Revenue Bonds, second series. 

The issue consists of $60,000,000 
otf 3.15% term bonds, due Jan. 1. 
1985, priced at 100%: and $40,- 
000,000 serial bonds maturing on 
each Jan. 1, from 1570 to 1977. 
priced to yield from 3.10% in 
1970 to 3.60% in 1977. 


The bonds are subject to re- 
demption, on and afier Jan. 1. 
1970, as a whole or in part, as 
follows: the bonds due Jan. 1, 


1985 are redeemable out of sink- 
ing fund instalments at 100% and 
otherwise at 103% of the princi- 
pal amount to and including Dec. 
31, 1973 and at declining prices 
thereafter; and the serial bonds 
are redeemable at 103% of the 
principal amount to and includ- 
ing Dec, 31, 1972 and at declining 
prices thereafter. 

By signing the contract of pur- 
chase, the Authority took the 
second step in the public financ- 
ing of the $325,000,000 Narrows 
Bridge Project. The bridge is 
scheduled to be opened to traffic 
by May 1, 1965. 

Net proceeds to the Authority 
from the present financing 
amounting to $9,314,000, plus ac- 
crued interest will be used to pay 
part of the cost of construction 
of the Narrows Bridge Project. 
Of this amount, approximately 
$14,193,000 will be paid into a 
temporary interest fund, repre- 
senting interest on the second se- 
ries bonds through Oct. 31, 1965. 
The balance, amounting to ap- 
proximately $84,122,000, together 
with accrued interest will be paid 
into the construction fund. 

The Authority is a public DSene- 
fit corporation whose members 
are Robert Moses, chairman, and 
George V. McLaughlin and Wil- 
liam J. Tracy, vice-chairmen. 
George E. Spargo is the general 
manager, Present facilities of the 
Authority include: Triborough 
Bridge. Bronx-Whitestone Bridge, 
Throggs Neck Bridge, Henry Hud- 
son 3ridge, Marine Parkway 
Bridge, Cross Bay Parkwa' 
Bridge, Brooklyn-Battery Tunnel 
and Queens - Midtown Tunnel. 
Other facilities are the Batterv 
Parking Garage, the East Sde 
Airlines Terminal, and the New 
York Coliseum at Columbus Cir- 
cle in Manhattan. 

Total revenues of the Author- 
itv in 1960 amounted to $43,184.- 
000, and net revenues before bond 
service amounted to $33,490,000. 

Interest on the bonds is exempt 
from Federal Income taxes and 
New York State income tax, and 
the bonds are legal investments 


under New York State law for 
insurance companies, banks and 
trust companies, savings kanks 


and certain trust funds, in the 
opinion of bond councel. 


Form Mazur Assoc. 
BUFFALO, N. Y. 
sociates, Inc. is conducting a se- 
curities business from offices at 
167 Leroy Ave. Officers are Ralph 
E. Schuessler, President; Arthur 
Fietz. Vice-President: and Erich 
G. Mueller, Secretary and Treas- 
urer. Both were formerly officers 
of D’Amico & Co., Inc. 


Mazur As- 


AS WE SEE IT 


his own Administration— 
without reference, of course, 
to matters of defense or pre- 
paredness for it. 


But in our view the picture 
is definitely disheartening, or 
would be if it had not for so 
long been quite clear that the 
facts are about as thus de- 
picted, and likely to continue 
to be for a long while to 
come. One could without 
much trouble list a number 
of things that the President 
is not, or ought not to be, par- 
ticularly proud of. One of 
them is the way nondefense 
outlays are up and appar- 
ently destined to rise still 
further. Expenditures tor 
various agricultural programs 
during the first quarter of the 
current fiscal year do not 
lack very much of being a 
half billion greater than in 
the corresponding period last 
year. Of course, it is conven- 
ient for the politicians to 
permit the farmers to credit 
them with the increased flow 
of funds into their hands, and 
to find that the increased cost 
to the taxpayers can in large 
part be attributed to legisla- 
tion prior to the inauguration 
of this Administration—and to 
the vagaries of weather. The 
fact remains, however, that 
there has been no attempt, or 
at least no serious attempt, 
by this Administration or any 
one connected with it to at- 
tack this monstrous and 
growing imposition upon the 
American taxpayer. 


There are, as is well known, 
a good many other directions 
in which expenditures have 
been on the upward trend, 
and bid fare to continue up- 
ward. The Budget Bureau has 
found itself under the neces- 
sity of raising its estimates of 
budget expenditures to the 
shocking figure of $89 billion. 
This is an increase of some 
$7.5 billion over the previous 
year. An optimistic estimate 
of higher revenue based in 
very considerable part upon 
expectations yet to be proved 
of larger corporate profits, 
makes it possible to figure an 
increase of some $4.5 billion 
in receipts, leaving a _ pre- 
dicted deficit of nearly $7 bil- 
lion against one somewhat 
less than $4 billion last year. 
Now all this is bad enough in 
its own right. Evidently, we 
have again refused to do any- 
thing at all about profligate 
outlays in general and in- 
sisted upon this and that out- 
lay as a means of bringing 
the late recession to a close— 
and now find that most of the 
taxpayers’ funds that were to 
be devoted to that purpose 
have been or will be laid out 
after the recession has passed 
into history. This, of course, 
is not the first time that we 
have had this experience, but 
experience apparently counts 
for little among the rank and 
file of the politicians when 
unemployment rises and la- 
bor union officials as well as 
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many do-gooders and would- 
be managers of the nation’s 
welfare begin to scream tor 
help from Washington. 


Other Matters, Too 


Now, it is evident that 
there are matters that call for 
urgent action of a vastly dif- 
ferent sort. These issues cry 
for really constructive action. 
One of these, clearly is tax 
reform. And by tax reform 
we do not mean merely an- 
other major effort to close up 
the loopholes — if there are 
any left. What we must have 
and have without much 
further delay is a thorough 
overhauling of the tax struc- 
ture based upon an equally 
thorough revision of our pni- 
losophy of taxation. Ever 
since some New Dealer or 
like-minded person filled the 
minds of the unthinking with 
the notion that it is possibile 
and feasible to take almost 
unlimited funds by high and 
progressive income taxes 
without doing any harm at 
all, except to the feelings of 
a relatively few economic 
royalists, we have gone over- 
board about income taxation. 


A Foolish Notion 


What these reformers who 
always want to spend more 
and more of the funds taken 
from the very wealthy do not 
understand is that it is quite 
possible to carry all this to 
the point of crippling, if not 
killing the goose that is lay- 
ing the golden eggs. Indiv:d- 
ual income tax rates which 
rise to more than 90‘. , and 
corporate taxes which in the 
case of really successful en- 
terprises exceed 50%, can 
hardly fail to have all sorts of 
undesirable effects upon the 
economy. They cause able 
men to spend much too great 
a share of their time end 
energy seeking ways to es- 
cape the tremendous burden 
rather than in the production 
of goods and services. They 
take away much of the incen- 
tive for production, particu- 
larly among the younger men 
of outstanding ability who 
have not become, but are 
struggling to become, rich. 

When all this is considered 
in conjunction with the all 
but irresistible trend upward 
of costs, one gets a better pic- 
ture of how public policies 
are holding back just the 
things that this Administra- 
tion (and Administrations be- 
fore it) profess to desire and 
to strive for. But taxation is 
but one of the aspects of our 
nation’s welfare which so 
badly need the attention of 
Government, particularly the 
national government—and so 
far as can be seen are not get- 
ting it all. Not much in these 
areas was promised in the 
campaign last year by either 
party for that matter, but 
that does not render action in 
them less imperative. 
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~ Problems Attending Today’s 
Investing of Trust Funds 
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question since these industries are 
already producing excessively in 
relation to demand. Therefore, in- 
creased employment or payrolls 
arising from this broad sector of 
the economy cannot be counted 
upon to be helpful in stimulating 
consumption. Neither does the 
capital goods industry supplying 
 onngean and equipment or the 
heavy construction industries ap- 
pear to be a source of any more 
than moderate stimulation of em- 
ployment and payrolls. 


A substantial improvement in 
consumers’ expenditures for goods, 
therefore, will have to come from 
other sources; and this brings up 
the third and fourth important 
characteristics of the present re- 
covery. They are the somewhat 
greater-than-normal flow of con- 
sumer savings, and the other is 
the large amount spent by the 
consumer for services. 


The rate of savings is higher 
than normal as the consumer has 
been paying down his debt during 
the last few months. Hence, a 
more liberal program of spending 
could easily take shape in the 
next few months through a 
greater use of credit by the con- 
sumer, which would stimulate 
consumption. This seems to be in 
the cards, particularly since we 
are coming into an active period 
in the automobile industry with 
new models, and since this indus- 
try is the chief source of employ- 
ment of consumer credit. 


A reduction for consumer 
spending for services which might 
lead to an increase in spending 
for goods is not nearly as likely 
to take place. Services have ab- 
sorbed an increased proportion 
of consumer incomes during the 
last few years because prices of 
many services have risen consid- 
erably and because the consumer 
has changed his spending habits 
and spends a greater proportion 
of his income for services includ- 
ing housing, medical care, trans- 
portation, travel, education, rec- 
reation, and insurance. Looking 
ahead, it seems unlikely that we 
ean expect much of a reduction 
in spending for these various 
items as a source of increased 
spending for goods. 


Three Possible Cyclical 
Developments 


How are these various impor- 
tant factors which now seem to 
dominate the economic scene 
going to influence the trend of 
business during future months? 
Three possibilities seem to sug- 
gest themselves. The first is that 
the sharp rise in output of con- 
sumers’ goods recently, to a level 
beyond the reavirements of cur- 
rent demand, will be followed soon 
by a decline in production sched- 
ules to. or below, the demand 
curve. This might be accomplished 
during a course of four to six 
months and might result in a de- 
cline in overall business activities 
of modest proportions. Such a cut- 
back in consumers’ goods produc- 
tion schedules might have some 
adverse effect on capital spending 
bv industry, but might be accom- 
plished without reversing the 
moderately favorable uptrend 
which is now prevailing. Follow- 
ing such cutbacks in the output 


of consumers’ goods over the next 
three to six months, a much 
sounder recovery could begin dur- 
ing the summer of 19€2. 

The second possibility is that 
ofa rapid rise in consumer spend- 
ing, particularly for automobiles 
and other consumer durable goods 
based upon a rapid expansion of 
consumer debt, and perhaps some 
transfer of spending from con- 
sumer services to goods. This 


rapid rise in consumer spending 
might take place against a level- 
ing out in output schedules of 
consumers’ goods which, over a 
period of three to six months, 
might bring about a balance be- 
tween the two, or even lead to 
the demand for consumers’ goods 
exceeding the current rate of sup- 
ply. In this chain of circumstances, 
there also would be a more en- 
couraging increase in plant and 
equipment expenditures and in 
heavy construction outlays which 
would tend to be stimulated by 
the resurgence of consumer spend- 
ing for goods. In this event, over- 
all activity might level out for 
a few months ahead and then re- 
sume its uptrend sometime in the 
spring of 1962. This would provide 
the most favorable possible reso- 
lution of the present maladjust- 
ments. 

The third potential development 
would be a continuation of exces- 
sive production of consumers’ 
goods with consumption continu- 
ing to lag, although rising slowly, 
and with capital spending con- 
tinuing to rise in a lethargic man- 
ner. In this event, the present 
imbalance would be accentuated, 
and by next spring might be quite 
a formidable obstacle to further 
recovery in business. Chances are 
that such a development would 
bring about a higher level of ac- 
tivity in the next few months 
followed by a leveling out or de- 
cline during the summer and fall 
of 1962. It would become a neces- 
sity to reduce inventories follow- 
ing such a pronounced inventory 
buildup; and this, in turn, would 
result in a decline in profits and, 
therefore, also affect capital 
spending adversely. 

One other important factor in 
the economic outlook must be 
mentioned. This is the increased 
government spending which lies 
ahead. This will have a favorable 
effect under any of the three sug- 
gested potential patterns of busi- 
ness. It is a plus factor both as 
regards consumer spending and 
capital spending by industry, but 
is unlikely to be important enough 
to be of controlling influence. 

Among the three potential pat- 
terns, the least likely is the one 
which assumes a sharp rise in 
consumer spending and capital 
investment by industry of suffi- 
cient magnitude to overcome the 
developing maladjustments. 


Developments Do Not Augur Well 


In other words, the business 
pattern that lies ahead, on the 
basis of this analysis, does not 
augur well for the trend in gen- 
eral business activity and corpo- 
rate profits beyond the next few 
months. As far as corporate prof- 
its are concerned, business devel- 
opments during 1962 might tend 
to accentuate the adverse trends 
that have been in effect for some 
period of time already. The num- 
ber of major industries in the 
United States that are highly com- 
petitive because of substantial 
overcapacity is large enough today 
to constitute a significant part of 
our entire economic life. Once the 
present rise in business levels out, 
this number might well be added 
to. Industries such as aluminum, 
petroleum, paper, electronics, 
chemicals, electrical equipment, 
fire and casualty insurance, and 
containers may be mentioned as 
examples. 

The industrial background which 
I have painted is not likely to 
lend confidence to common stock 
buyers. While the average level 
of business next year will exceed 
that for this year, the pattern 
during the year is one which is 
likely to be discouraging, particu- 
larly when considered in the light 
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of the extraordinarily high prices 
now prevailing for common stocks. 
% Yield on 

Comm. Stks. 

(Based on Curr. 

Cash Div.) 

Groups of Comm. Stks. Oct. 12, 1961 


Railroads & Equipment___ 4.3 


Agricultural Mach, ______ 4.3 
Nonferrous Metals _____- 4.1 
Containers —___--- a tcatin 3.8 
PEE cnctscoetuskioces 3.6 
lige Poe ay a 3.5 
ee? £5 i656 dae AS ee oe 3.4 
Autos & Auto Equip. -_- 3.2 
a a a eee 3.2 
Electrie Equipment —____- 3.1 
Aircraft & Allied Prod’cts 2.7 
ee 2.6 
Ce nats 2.6 
EK SE 2.6 
RIEL age oe . oe 
Pe 2.4 
Food & Beverages ______- 2.4 
gee EE 2.3 
2 Ys 2.1 
Insurance—Fire & Cas. __ 2.0 
Drugs & Cosmetics ____-_- 1.8 
a 1.8 
Miscellaneous _____.___-_- 1.7 
Office Equipment ______- 1.2 
. RF SSSR eS eee 1.2 
NE en Be 1.0 
Specialty Metals ______-_- 0.5 
Insurance—Life ~_______- 0.5 
Electronic Equipment____ 0.4 

I iii td ok ds salen 2.4 

Dow-Jones __---_--_-- 3.0 


The decade of the 50s has been 
one of the most spectacular in our 
economic history in terms of the 
upward revaluation of equities. 
Ten years ago, the Dow-Jones In- 
dustrial Average yielded 612%, 
and many high-quality _ stocks 
yielded better than that. Today, 
the Dow-Jones Industrial Aver- 
age yields 3%, and few quality 
stocks yield more than that. We 


cannot expect this process of bid-+' 


ding prices up way beyond the 
rise in earnings and dividends to 
continue much longer. Obviously, 
it is one thing to deal in equities 
yielding extraordinarily high 
yields and another thing to deal 
in them when yields are extra- 
ordinarily low. Ten years ago, 
errors of judgment of economic 
and political conditions or of the 
position of individual companies 
could be made with minor adverse 
consequences because of the enor- 
mous upward pressure on stock 
prices. Today, errors in judgment 
can easily be costly because of 
the extraordinarily high prices 
now prevailing. 

What, then, seems to be the 
most advantageous’ investment 
policy with respect to common 
stocks and bonds during 1962? 


Investment Policy to Pursue 


As to stocks, trust officers are 
justified in pursuing a most con- 
servative policy. It will be diffi- 
cult to find “good values” in the 
stock market during the coming 
months. Many of the stocks that 
will do relatively well may be in 
the consumer goods fields or 
among the utilities, and these 
stocks have had large advances in 
the last year or two and are selling 
at high prices. Under the condi- 
tions ahead, however, investors are 
likely to seek a greater degree of 
stability in their common stock 
selections in terms of earnings 
with perhaps less emphasis on 
long-terin growth. This can be 
found in companies that seem to 
have an assured, continued good 
demand curve ahead, rather than 
those that are highly cyclical. 
Food manufacturing, tobacco, of- 
fice equipment, utilities, bank 
stocks and retail trade _ stocks 
might be mentioned among those 
to continue in the forefront among 
choices for trust funds. 


Stocks that are likely to con- 
tinue to perform in a desultory 
fashion might include those of 
companies in industries that are 
already suffering from price cut- 
ting and severe competitive con- 
ditions because of overcapacity 
such: as, for example, aluminum, 
petroleum, and certain sections of 
the electronics industry. Stocks of 
companies in these industries have 


already come down, and, there- 
fore, may not be as risky as stocks 
in consumer goods fields or other 
industries which are close to their 
highs or making new highs. Yet, 
the stocks in the industries that 
are suffering are still not really 
low in price in relation to earn- 
ings, and the upside potentials of 
these stocks during coming months 
seem to be quite limited. 

A group that may be in a po- 
sition between these two groups 
includes companies and industries 
that should do relatively well in 
coming months, such as auto- 
mobiles, railroads, rubber, certain 
types of machinery and equip- 
ment, or steel. These groups are 
cyclical in character, and the up- 
side potential is moderate. If 1962 
should turn out to be as suggested, 
the risk on the downside in these 
cyclical stocks over a period of 
time may be as great as the risk 
in the stocks of some of the other 
groups. 


Bond Yields’ Outlook 


Turning to the bond market, 
chances of any further consider- 
able rise in interest rates are not 
very great in view of the outlook 
for business in 1962. A moderate 
increase in bond yields over the 
next 3 to 6 months is all that 
seems to be indicated. This may 
amount to, say, a 10 to 15 basis 
points yield increase in the case 
of high grade corporate bonds. 
This increase in bond yields dur- 
ing the next few months should 
be followed by a decline in the 
last half of the year, In other 
words, no great change in bond 
prices seems likely during the 
next 3 to 6 months, and some im- 
provement in prices may follow 
later in the year. 

Long term government bonds 
and long term municipal bonds 
seem to be relatively high in 
relation to long term corporate 
bonds in today’s market. The 
yield spread between long term 
municipals and corporates is 
wider than normal, and so is the 
spread between long term gov- 
ernments and corporates. 

Since business is likely to im- 
prove during the next few months, 
certain cyclical stocks should also 
do well, including automobiles, 
rubber, nonferrous metals, steel, 
railroads, machinery and paper. 
The difficulty at this time in ex- 
ploiting the potential gain in cy- 
clical stocks is that it may become 
necessary to dispose of these 
stocks within relatively few 
months at prices not much higher 
than those now prevailing. 

The stock market has already 
reflected, to some extent, the 
difficult conditions that have pre- 
vailed in terms of highly compet- 
itive conditions in many indus- 
tries; as a result, a great many 
stocks have suffered sustantial 
declines during recent months. 
Individual stocks in industries 
such as airlines, aluminum, build- 
ing, electrical equipment, elec- 
tronics, and oils come to mind. 


Some of these stocks are per- 
haps approaching prices in which 
they may be in a buying range 
and should be watched as pro- 
svective candidates for purchase 
during coming months. Most of 
these stocks, however, even 
though they have declined in 
price, are still not really good 
values as yet. 


I will now summarize the out- 
look for business and the securi- 
ties markets and the investment 
policy that seems to be indicated, 
based upon this outlook. Busi- 
ness should improve somewhat 
further, but may level out in the 
first half of 1962, in terms of an 
index such as Federal Reserve 
Board Index Production and pos- 
sibly decline late in the year. 
Profit margins are likely to con- 
tinue to be under pressure, and 
competition will be fierce. 

The stock market is extremely 
high; and while I believe it will 
rise further and to a new high, 
the upside potential is moderate, 
and over a year or two ahead, 
the downside risk is considerable. 


Bond prices should not change 
much during coming months and 
may rise moderately during the 
last half of 1962. 

The decade of the 60’s may well 
be a difficult one for investment 
managers of trust funds—not only 
because of the high prices now 
prevailing for common stocks and 
the increasingly competitive econ- 
omy in which we find ourselves, 
but also because of problems 
which are arising from _ world 
conditions. American business is 
now faced with growing, intensi- 
fied competition from abroad. 
This will cause many heartaches 
and present many problems. One 
of these may well be a recurrence 
of the problem of our balance of 
payments. 


I am enough of an optimist to 
feel that American industry will 
be able to compete effectively 
and will learn how to deal in in- 
ternational, rather than national, 
terms on a more effective basis. 
In that case, and with our own 
growing economy at home, even 
though stock prices may tempo- 
rarily be high in relation to earn- 
ings and dividends immediately 
ahead, there is every reason to 
believe that over the longer pull 
they will still. prove to be the 
single most attractive investment 
that can be made by a trust offi- 
cer. 





*An address by Mr. Naess before the 
30th Mid-Continent Trust Conference 
sponsored by the Trust Division of the 
American Bankers Association, Dallas, 
Texas, Nov. 9, 1961. 


Spectron, Inc. 
Common Offered 


Initial public sale of the class A 
common stock of Spectron, Inc. 
is being made through the offer- 
ing of 83.750 shares at $4.50 per 
share, by Hampstead Investing 
Corp., New York City and asso- 
ciates. 

The company intends to use the 
net proceeds from the financing 
to purchase laboratory and pro- 
duction equipment; for leasehold 
improvements in a company plant; 
and for further development of its 
underwater communication equip- 
ment. The balanee of the proceeds 
will be kept in eash or invested 
in short - term securities, such 
as Treasury bills and bankers 
acceptances. 

Spectron of Miami, Fla., is en- 
gaged in the design, development 
and manufacture of a line of tele- 
vision electronic instruments; sys- 
tems and equipment, such as 
underwater communication de- 
vices; television transmission 
equipment, including a Synchro- 
nizing Generator which is the 
“brain control” of a TV _ trans- 
mission system and is actually 
a highly specialized computer; 
and industrial automation equip- 
ment. 


Among the products which the 
company intends to begin produc- 
tion are a compact, two-way voice 
communication device between 
divers or from diver to surface 
without interconnecting wires; a 
depth telemeter, which locates ob- 
jects underwater in relation to the 
surface, measuring the depth of 
the object and the water tempera- 
ture; and a microphone which 
permits faithful reproduction of 
underwater noises to be used in 
connection with the fishing indus- 
try and for oceanographic, ichthy- 
ological and biological research. 


Don Anderson & Son 
Opens in Okla. City 


OKLAHOMA CITY, Okla. — Don 
D. Anderson & £on, Inc. has been 
formed with offices in the Liberty. 
Bank Building to engage in a se- 
curities business. Officers are Don 
D. Anderson, President, and M. 
Stanley Lee, Secretary and Treas- 
urer. Mr. Anderson was formerly 
Vice-President of Shoemaker & 
Co., Inc. and prior thereto was 


with R. J. Edwards, Inc. 
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other users say they do not intend 
to invest heavily in pre-strike 
inventories. Their belief is that 
President Kennedy would inter- 
vene at an early date to prevent 
a strike or to keep one to a mini- 
mum length. But barring a na- 
tional emergency, Presidential 
intervention, either direct or in- 
direct, would not prevent a strike 
if key issues are not resolved. 


Indications from major. steel 
users point to more orderly build- 
up: of steel stocks in 1962 than in 
1959. The memory of costly con- 
version arrangements and millions 
of dollars tied up in orders for 
foreign steel still haunt consumers 
who waited too long in 1959 and 
paid a high price to keep their 
plants working through the steel 
strike. 

Steel mills are doing what they 
can to avoid a second quarter 
jam-up if panic buying starts. In 
the Midwest, there already is talk 
of quotas for the first half of 
next year. While this may be a 
little premature, some customers 
when talking about much larger 
orders than normal in the second 
quarter of 1962 were told their 
demands were out of line. 


Whether there is a real jam-up 
depends on the economy. If busi- 
ness starts to pick up strongly, at- 
tempts to build up steel while 
consumption is increasing will 
cause trouble. Then, too, a period 
of inventory building tends to 
feed on itself by generating im- 
proved business across the econo- 
my. In any case, effects are likely 
to mushroom and create a serious 
steel shortage. 


Steel Inventories Will Be Doubled 
Before June 30 


Steel inventories will be doubled 
before June 30 when labor con- 
tracts expire, Steel magazine 
predicted. 

The metalworking weekly says 
the buildup is already underway. 
At the end of October, inventories 
were about 400,000 tons higher 
than they were at the start. 

About 5% of fourth quarter 
domestic steel shipments will go 
into stockpiles, Steel says. At 
year-end the level of consumer 
inventories will be about 11.5 mil- 
lion tons—a two months’ supply in 
terms of projected first quarter 
consumption, 

After the first of the year, users 
will start building inventories in 
earnest. Up to 17% of first quar- 
ter steel shipments will go into 
consumer. stockpiles boosting 
them by almost four million tons. 
About 20% of second quarter 
shipments will go into storage, 
increasing inventories by five mil- 
lion tons. 

By June 30, Steel looks for in- 
ventories to top out at 20 million 
tons—more than a three months’ 
supply. The inventory buildup 
will be less than 1959's. 

Automakers probably will not 
start adding to their stocks until 
after the first of the year. They 
want to minimize their liability 
for year-end property taxes levied 
in Detroit and elsewhere and also 
get a better fix on new car sales. 

If Octeber’s new car sales of 
935,000 units are any indication 
of new model acceptance, you can 
look for high level production 
well into 1962. Output in Novem- 
ber and December will be second 
best to only that of the corre- 
sponding period in 1955. 

The 15% increase in car assem- 
blies scheduled this month has 
not had much impact on the steel 
market. Automakers will take 
about the same tonnage as they 
did in October and meet increased 
requirements by drawing on 
inventories. 

Look for steel.ingot production 
this week to be about the same as 
the 2,044,000 tons that Steel esti- 
mates the industry poured last 
week. 

Imports 


of steel on the West 


Coast and Texas ports continue to 
hold down area steel production. 
Lower prices on foreign steel may 
be quoted before the end of the 
year since West European mills 
are reported to have considerable 
unbooked capacity and are facing 
a normal winter slowdown in con- 
struction on the continent. 


The shakeout in scrap continues. 
Steel’s composite on No. 1 heavy 
melting grade fell another $1.67 
a gross ton to $33 as demand 
continues to dry up. 


Steel service center prices are 
firming up, the magazine says. 
Price fighting knocked much of 
the profit out of steel distribution 
in the first nine months of 1961. 


A turn for the better is noted 
as the fourth quarter advances, 
and an over-all gain of 5 to 10% 
in volume is predicted for first 
quarter, 1962. 


Tonnagewise, 1961 volume will 
just about equal that in 1960. 
Dollarwise, 1961 business of most 
distributors will fall below year- 
ago levels. 

Service center stocks of finished 
steel products are estimated at 3.2 
million net tons, up about 400,000 
tons since January. Year-end in- 
ventories may total over 3.3 mil- 
lion tons. 


Steel Production Data for the 
Week Ended Nov. 11, 1961 


According to data compiled by 
the American Iron and Steel In- 
stitute, production for week ended 
Nov. 11, 1961 was 2,046,000 tons 
(*109.8% ), or 0.1% above the out- 
put of 2,044,000 tons (*109.7%) in 
the week ended Nov. 4. 

Production this year through 
Nov. 11 amounted to 82,811,000 
tons (*98.8%) below the period 
through Nov. 11, 1960. 

The year to date production for 


1960 through Nov. 12, 1960, 45 
weeks was 88,972,000 tons or 
(*106.1% ). 

The Institute concludes with 


Index of Ingot Production by 
Districts for week ended Nov. 11, 
1961, as follows: 


*Index of Ingot 
Production for 
Week Ending 


Nov. 11, 1961 
North Eats Coast__ 102 
RS 97 
Pittsburgh ———— 
Youngstown __--__ 100 
Cleveland ____-- -. oe 
RE TTT 
Chicago _-_-_-__. re 
Cincinnati ________ 138 
ee ae 
Southern _____-___ 103 
\ (. ees | 
Witid.«uénciceo. ae 


* Index of production based on average 
weekly preduction for 1957 - 1959. 


Auto Preduction in U.S.A. 
Continues This Past Week 
At an Intense Pace 


Auto production in U. S. con- 
tinued this week at an intense 
pace as the industry sought to 
replenish still thin dealer inven- 
tories, restricted in some models 
even before the near-record buyer 
onslaught of recent weeks, Ward’s 
Automotive Reports said. 

The statistical agency said that 
production this week of an esti- 
mated 151,862 new cars will 
about equal the 152,855 assembled 
last week and climb 9.5% over 
138,682 for the same week a year 
ago. 

Ward’s said that currently 25 
of the industry’s 47 assembly 
plants are employing two shifts, 
some for nine hours, and begin- 
ning on Saturday, Nov. 11, 
22 plants will work at least one 
shift in overtime. 

General Motors, whose October 
sales reached an all-time high, 
will have nine plants in operation 
Saturday, Nov. 11. Cadillac divi- 
sion, working -two nine -heur 
shifts will set a company record 
for weekly output during the 
extra-day session. Buick and 
Pontiac main plants, at Flint and 


Pontiac, Mich., five Chevrolet 
division plants, and the combina- 
tion Buick, Oldsmobile, Pontiac 
plant at South Gate, Calif., have 
also programmed a sixth day. 

Ford Motor Co. will have 11 
plants producing its cars in Satur- 
day overtime. Six of the com- 
pany’s plants are geared to two- 
shift operations, although one, at 
Kansas City, was idle this week 
in changeover to the new Meteor 
and Fairlane cars soon to be intro- 
duced. 


American Motors, at Kenosha, 
Wis., will have both shifts there 
continuing operations. Stude- 
baker-Packard Corp. at South 
Bend, Ind., concluded assembly 
for the week on Nov. 10, but has 
extended single-shift operations 
to nine hours. 


Chrysler Corp., employing two 
shifts at its Newark, Del. Dodge 
and Plymouth facility and at its 
Detroit Jefferson Ave. plant, pro- 
grammed five-day operations at 
its six assembly sites, but indi- 
cated possible overtime schedul- 
ing at the Jefferson plant where 
Chrysler brand cars are assembled. 

Of the week’s output, General 
Motors accounted for 52.0%; Ford 
Motor Co. 26.6%; Chrysler Corp. 
12.5%; American Motors 6.9%; 
and Studebaker-Packard 2.0%. 


Business Failures Off Slightly 
In Latest Week Ended Nov. 9 


Commercial and industrial fail- 
ures dipped to 336 in the week 
ended Nov. 9 from 344 in the pre- 
ceding week, reported Dun & 
Bradstreet, Inc. However, they re- 
mained appreciably above their 
year-ago level of 298 in the simi- 
lar week and their toll of 285 in 
1959. A fourth more businesses 
failed than in pre-war 1939 when 
269 occurred. 

Casualties involving liabilities 
of $100,000 or more held steady 
at 40, the same as in the previous 
week but almost twice the 21 of 
this size reported in the compar- 
able week of 1960. Liabilities un- 
der $100.000 were incurred in 296 
of the week’s failures as against 
304 a week earlier and 277 last 
year. 


The week’s downturn centered 
in commercial service where the 
till fell to 26 from 40 and in 
wholesaling, off to 33 from 40. 
There was only a slight change in 
manufacturing, to 61 from 66. In 
contrast, casualties among retail- 
ers rose to 165 from 155 and among 
contractors to 51 from 43. More 
concerns succumbed than a year 
ago in manufacturing, retailing 
and construction. On the other 
hand, the wholesaling toll held 
even with last year’s level and 
the service toll dipped slightly. 


New England casualties dropped 
during the week to 14 from 25, 
and mild declines were reported 
by three other regions—the West 
North Central, West South Cen- 
tral and Mountain States. How- 
ever, business mortality matched 
or exceeded the previous week’s 
level in five areas. The Pacific 
States had the sharpest rise to 
71 from 59, while there was little 


change in the Middle Atlantic 
States, 104 as against 103, the 
East North Central States, 60 


against 59, and the South Atlantic 
which edged to 44 from 41. Six 
of the nine regions had more 
casualties than last year. 

Forty - one Canadian failures 
were recorded, inching down from 
43 in the preceding week but ex- 
ceeded their toll of 32 in the simi- 
lar week of 1960. 


Electric Output 7.0% Higher 
Than in 1960 Week 


The amount of electric energy 
distributed by the electric light 
and power invastry for the week 
ended Saturday, Nov. 11, was esti- 
mated at 15,520,000,000 kwh., 


according to the Edison Electric 
Institute. Output was 124,000,000 
kwh. above that of the previous 
week’s total of 15,396,000,000 kwh. 
and 1,015,000,000 kwh., or 7.0% 


above that of the comparable 
1960 week. 


Lumber Shipments Were 6.2% 
Above Same Week in 1960 


Lumber production in the United 
States in the week ended Nov. 4, 
totaled 218,099,000 board feet 
compared with 237,160,000 board 
feet in the prior week, according 
to reports from regional associa- 
tions. A year ago the figure was 
213,082,000 board feet. 

Compared with 1960 levels, out- 
put climbed 2.4%, shipments ad- 
vanced 6.2%, and orders rose 
19.5%. 

Following are the figures in 
thousands of board feet for the 
weeks indicated: 


Nov. 4, Oct. 28, Nov. 5, 

1961 1961 1660 
Production —-~.218,099 237,160 213,082 
Shipments _.225,739 235,641 212,537 
Orders 245,185 227,055 205,211 


Freight Car Loadings for Week 
Ended Nov. 4 Declined 4.3% 
Below Preceding Week 


Loading of revenue freight in 
the week ended Nov. 4 totaled 
619,413 cars, the Association of 
American Railroads announced. 
This was a decrease of 28,136 cars 
or 43% below the preceding 
week. 


The loadings represented an in- 
crease of 19,858 cars or 3.3% 
above the corresponding week in 
1960, and an increase of 58,190 
cars or 10.4% above the corre- 
sponding week in 1959 (during 
the steel strike). 


There were 13,449 cars reported 
loaded with one or more revenue 
highway trailers or highway con- 
tainers (piggyback) in the week 
ended Oct. 28, 1961 (which were 
included in that week’s over-all 
total). This was an increase of 
1,863 cars or 16.1% above the 
corresponding week of 1960 and 
an increase of 4,466 cars or 49.7% 
above the 1959 week. 


Cumulative piggyback loadings 
for the first 43 weeks of 1961 
totaled 484,908 for an increase of 
23,063 cars or 5% above the cor- 
responding period of 1960 and 
140,127 cars or 40.6% above the 
corresponding period in 1959. 
There were 59 class I U. S. rail- 
road systems originating this type 
traffic in the current week com- 
pared with 54 one year ago and 
50 in the corresponding week in 
1959. 


Intercity Truck Tonnage in Week 
Ending Nov. 4 Increased 8.7% 
Ahead of Corresponding 1960 

Week 


Intercity truck tonnage in the 
week ended Nov. 4 was 8.7% 
ahead of the volume in the cor- 
responding week of 1960, the 
American Trucking Associations, 
Inc. announced. Truck tonnage 
was 2.3% above that of the pre- 
vious week of this year. 


The ATA stated these are the 
most favorable year-to-year find- 
ings since January, 1960. The 
week-to-week findings are also 
more favorable than those re- 
flected in the seasonal pattern of 
previous years. 


These findings are based on the 
weekly survey of 34 metropolitan 
areas conducted by the ATA De- 
partment of Research and Trans- 
port Economics. The report 
reflects tonnage handled at more 
than 400 truck terminals of com- 
mon carriers of general freight 
throughout the country. 


Retail Purchases Pick Up 
Moderately for Week Ended 
Nov. 8 

Bolstered by Election Day pro- 
motions and cooler weather in 
some areas, consumer buying ae- 
celerated after last week’s lull, 
with over-all retail trade in the 
week ended Wednesday, Nov. 8, 
edging moderately above the 
comparable year-ago level..Wom- 


en’s apparel fared well and auto- 
mobile sales maintained their 
healthy climb. However, pur- 
chases of men’s wear continued to 
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slip, and imterest in heme fur- 
nishings held even. 


The total dollar volume of re- 


tail trade in the week ended 
Wednesday, Nov. 8, ranged from 
even to 4% higher than last year, 
according to spot estimates col- 
lected by Dun & Bradstreet, Inc. 
Regional estimates varied from 
comparable 1960 levels by the 
following percentages: West North 
Central —3 to +1; New Engtand 
—2 to +2; East South Central 
—1l to +3; Middle Atlantic and 
Pacific 0 to +4; East North Cen- 
tral and Mountain +1 to +5; 
South Atlantic +2 to +6; West 
South Central +3 to +7. 


Nationwide Department Store 
Sales Increased 3% Over 
The 1960 Week 


Department store sales on a 
country-wide basis as taken from 
the Federal Reserve Board's in- 
dex reported a 3% rise for the 
week ended Nov. 4, 1961, com- 
pared with the like period last. 
year. For the week ended Oct. 28, 
sales were 2% higher than last 
year. In the four-week period 
ended Nov. 4, 1961, sales advanced 
2% over the corresponding period 
in 1960. 


According to the Federal Re- 


serve System department store 
sales in New York City for the 
week ended Nov. 4, increased 2% 
compared with the same period 
last year. In the preceding week 
ended Oct. 28, sales were un- 
changed compared with the same 
period last year. For the four 
weeks ending Nov. 4, a 2% in- 
crease was reported above the 
1960 period while from Jan. 1 to 
Nov. 4, a 2% increase over sales 


in the comparable period of 1960 
Was recorded. 


H. Hentz & Co. 
105 Years Old 


On Nov. 15 H. Hentz & Co. com- 
pleted 105 years of continuous 
service. This makes it one of the 
oldest member firms of the New 
York Stock Exchange from the 
standpoint of continuity. It makes 
it also one of the very few which 
has preserved its original name 
without change and which has 
throughout its entire life, been 
devoted exclusively to various 
aspects of the financial field. 

What may also be virtually 
unique on the part of this old 
firm is the fact of complete con- 
tinuity of management. When 
Henry Hentz opened his doors, in 
Nov. 15, 1956, at 5 Hanover Street, 
to serve “gentlemen of capital” as 
commission broker—he had what 
was essentially a “one-man shop” 
with primary emphasis on the 
dealing in actual commodities. 
This was, of course, well ahead of 
the highly developed mechanisms, 
which later followed, which per- 
mitted the dealing in commodity 
futures. It was also a time when 
investment securities were few in 
number, specialized in character 
and owned by a tiny minority of 
the population. 

Mr. Hentz served as senior part- 
ner of the firm throughout its 
steady and sustained growth with- 
out interruption until his retire- 
ment in 1918. At that time Je- 


rome Lewine, who had joined the 
firm in 1900 as an errand boy at 
$6 a week, and who became the 
firm’s youngest partner, took over 
the reins at the age of 33. Three 
months later the securities firm 
of Baruch Bros. merged with H. 
Hentz & Co., thus rounding out 
and broadening the scope of the 
firm’s activities. Jerome Lewine 
and Dr. Herman B. Baruch, acting 
as a team, represented the senior 
management of H. Hentz & Co. 
until Dr. Baruch’s retirement—in 
1942—-when he entered a career 
of public service becoming sub- 
sequently the Ambassador to Por- 
tugal and The Netherlands. 
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Bank Stocks and the 


Justice Department 


Continued from page 5 


bility have come back into fash- 
ion). 

Then too, bank shares can be 
viewed as having been too low for 
too long. The fact is, that over the 
fast decade, bank earnings have 
in.creased from less than 6% of 
stockholders’ money—that is cap- 
jial, surplus and undivided profits 
—to more than 10%. Cash divi- 
aend payout represents 5% of this 
boek value, and retention an 
ecual amount. 


If bank shares sold at book 
value today, as they did only a 
few years ago, they would be 
quoted at less than ten times earn- 
‘ings and this obviously means that 
they would be undervalued when 
shares of other businesses are 
quoted at 20 and 30 times earn- 
ings. 

Incidentally, it is interesting to 
note that in 1950 the New York 
Clearing House banks, as a group, 
would have had to sell at 17.3 
times earnings to be priced at 
book value, a multiple which the 
liarket was then unwilling to ac- 
ccpt. Few realized at that time 
that net operating earnings of 
commercial banks were just be- 
ginning to grow. 

Based on recent prices, the New 
York Clearing House banks were 
cuoted on a composite basis at 
17.7 times earnings, the multiple 
needed ten years ago to obtain a 
price equal to book value. But 
that multiple today places the 
riarket quotation for the shares of 
these banks at 70% above book 
value. Bank stocks have moved te 
a premium in recognition of their 
growth in earning power. To illus- 
irate: earnings per. share of 
Dicody’s 15 banks are up 116% 
since 1950. 


Public Policy—Vital to Investors 


Many banks today are adding 
te their book values an amount 
which ten years ago represented 
the total percentage earned on 
capital funds. This is but one of 
the growth factors in banking 
which is attracting long-term in- 
stitutional investors. Another is 
the restless urge to expand through 
branching and merging. Here, 
however, investors must weigh a 
vital factor, one which cannot be 
measured statistically—What will 
public policy be toward the growth 
ci commercial banks? This is a 
riest important consideration to 
u. as financial analysts who must 
w'ways place prime importance 
on the growth iactor in banking 
as we do for other businesses. 

In 1960 when the Federal Bank 
Merger Control Act was passed 
there were many who considered 
the question of merger regulation 
settled. The Justice Department, 
however, has drawn new atten- 
tion to the problem. In doing so 
it has lifted commercial banking 
from the financial page to the 
front page. This has had an effect 
cn banking and bank shares some- 
what analogous to banning a kook 
in. old Boston. People want to 
Know more about the subject. 

All this mileage which the Jus- 
tice Department is getting on 
front pages—a suit here, an in- 
junction there—nas created the 
£reatest interest for investors who 
row hold bank stocks cr who are 
thinking about investing in banks 


tne 


As bank enalysts we have been 
forced to examine the significance 
of the Justice Department’s activ- 
ity in the field of bank mergers 
end its long-term effect in shaping 
public policy toward bank growth, 
ecranching, mergers and bank 
holding companies. 

An financial analysts we must 
look beyond the present legal has- 
sles. We are not lawyers, and we 
are certainly not experts on ques- 
tions of anti-trust law. But as 
bank analysts we believe the Jus- 
tice Depariment’s concern about 
bank expansion will ultimately 
contribute to great. structural 
changes in banking through w'der 


kranching privileges. This will 
permit banks to merge and ex- 
rend to produce not higher, but 


lower concentration of 
resources. 

We all agree with the aims and 
purposes of the Sherman Law and 
ihe Clayton Law, but we may well 
c.sagree with the interpretation 
of these laws, and with their ap- 
plication in the field of bank 

However, if banks con- 


banking 


inergers. 
tinue to merge with their neigh- 
bors, or with the bank next door, 
or the bank across the street, the 
concentration of banking in the 
principal cities will ultimately in- 
crease to the point where indis- 
tutable conflict with the anti- 
tuust laws will occur. I don’t be- 
lieve that in the principal cities 
we have reached this point of 


concentration, nor does this ap- 
pear imminent. 
However, the Justice Depart- 


ment lawyers, sincere and dedi- 
cated, apparently have concluded 
that these concentration ratios are 
already at odds with the anti-trust 
laws and feel it is their responsi- 
bility to determine in the courts 


vhether this is true and, if so, 
whether the statutes apply. As 
meny of you know, there is a 


avestion about whether the Clay- 
ton Act applies to statutory bank 
mergers. 

If the courts decide that the 
technical wording of the Clayton 
Act excludes statutory bank mer- 
gers, the Justice Department may 
turn to Congress to amend the 
A.ct to close what the former As- 


sistant Atterney General Barres 
once called a “loophole.” 
In considering the 1960 Bank 


Merger Control Act, Congress, and 
particularly the Banking and Cur- 


rency Committees of the two 
Houses, had the opportunity to 


place all bank mergers within the 
previsions of the Clayton Act. 
This, however, was not done. The 
Senate Conimittee on Banking and 
Currency reported that “the 
sirict rule of the 1950 amendment 
of Section 7 of the Clayton Act 
was inappropriate to the field of 
btenking ... The Committee there- 
fore concluded that it was pref- 
erable to handle bank mergers 
under rules specially designed for 
the banking industry.” 
Investment Point of View 
Interpreting the meaning of this 
statement by the Committee, may 
[ say that one of the reasons why 
fhe strict rule of the Clayton Act 
would be “inappropriate to the 
field of banking” is that the pres- 
ent confincment of banks to lim- 


ited geographic areas is not com- 


The Top 25 Banks 
Factors in Earning; Equation 
Profit Margin 





Average per $1,009 Net Earned Average 
Loans and of Loans Onerating on Aver. Capital 
> Investments © Investments— Earnings Capital Accounts 
12 Months (millions) (pre-tax) (after tax) (millions) Acents. (millions) 
Ending $ = $ s % s 
June 30, 1960__ 54,800 24.10 12.50 €85 11.0 6.241 
June 30, 1961 57,400 23.10 12.20 700 10.5 6,679 
§1,000* 23.10* 12.20 744 
June 30, 1962 61,000 24.10 12.70 774 
61,000* <2.i10* 11.70 714 


* Assumed. 
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patible with the standards of the 
Ciayton Act. 

Thus, it is somewhat ironic that, 
while the Justice Department is 
presentlly seeking to block bank 
¢xpansion in some areas, its ef- 
forts could lead to broader expan- 
son privileges for commercial 
banking everywhere. 

From ithe investment point of 
view, let me say that to bring all 
bank mergers within the provi- 
sions of the Act could seriously im- 
pair the development and growth 
«i banking unless, at the same 
time, the National Banking Law 
“ere amended to allow national 
henks to branch over broader 
uveas than those now permitted by 
the states. 

To illustrate, let us turn to IIli- 
nois where branching is now pro- 
hibited. If the City National Bank 
of Chicago had been acquired, 
rot by the Continental Illinois 
National across the street, but in- 
stead, by the First National Bank 
ci Boston, or perhaps by the Se- 
curity First National of Los An- 
celes, the Justice Department 
vould have had no argument be- 
csuse competition would not be 
lessened. In fact, new competition 
vould be introduced and the con- 
centration ratio therefore lowered. 
Of course, such a merger is pre- 
vented by the national banking 
laws, the McFadden Act of 1927 
in particular, which limits the 
Lranching powers of national 
banks to 1ules of the 50 states. 

In August the Census Bureau 
releasec a report together with a 
inep showing that a “great super- 
ineiropolis’ was forming in the 
eastern United States. The area, 
with 31.5 million inhabitants, 
.eaches from Massachusetts to 
Washington, D. C. In the current 
issue of our Bank Stock Quarterly 
we placed over the Census Bureau 
map the untline of California, a 
state which allows statewide 
branch banking. A branch on the 
northern border of California and 
cne 800 miles awey on the south- 
ern border. would approximate 
seographically one branch in Bos- 
ton and another in Cincinnati, or 
cne in New York and another in 
Jacksonville. 

This illustration was not in- 
tended to argue that, because Cal- 
ifornia is so big and allows state- 
wide branch banking, branching 
to the same geographic extent 
should be allowed elsewhere in 
the country. The maps do illus- 
trete, however, the incongruity 
ind lack of logic in the pattern 
of our branch banking laws and 
the absurd situation that has de- 
veloped because banks have been 
contained within political bound- 
aries established years ago by 
rivers, mcocuntain ranges, and old 
Indian trails. 

On the East Ccast, the Census 
Bureau reveals that population 
and industry growth have blotted 
out state lines from Maine to Vir- 
¢inia. Caging banks inside states, 
and smaller areas wit’ in the states, 
is today cutmoded, if indeed it 
ever served a purpose other than 
shielding local banking monopo- 


lies. Branching is, of course, a 
controversial issue among bank- 
ers. Despite the controversial 


character of bank growth through 
tranching, we as analysts cannot 
hesitate to speak out on this sub- 
ject which is so vital to the ruture 
iivestment status of bank stocks. 
Kecently we ran across a quota- 
tion made in 1932, by an outstand- 
ing Senator and member of the 
Banking ard Currency Commit- 
tee: 

“ J] have been now for nearly 
32 years a member of the Banking 
and Currency Committees of the 
other branch of Congress and of 
the Senate. I have been an intent 
listener and observer of all the 
measures of importance that have 
been considered: and I assert here 
that never in that whole period 
has any merchant or businessman 
having relationships with banks 
ever protested against branch 
banking. No man who has wanted 
credit. no man who wanted to 


borrow funds with which to con- 
duct his business has ever in that 
whole period raised his voice 
against branch banking the 
appeal of the little bank, so- 
called, against the ‘monopolistic’ 
tendencies of branch banking, is 
misleading when we come to rea- 
son about it. The fact is that the 
little banker is the ‘monopolist.’ 
He wants to exclude credit facili- 
ties from any other source than 
his bank. He wants to monopolize 
the credit accommodations of his 
community. He doesn’t want any 
other bank in his state to come 
there. If it is a manufacturing 
enterprise, he welcomes it. 
Whether it be a branch of some 
great industrial overation = or 
otherwise, he welcomes it, but if 
it is to trade in credit, if it is to 
accommodate the commercial and 
industrial borrowing demands of 
the community, he wants to mo- 
nopolize that himself... .””! 

The man who mace that state- 
nent was Senator Carter Glass, 
the father of the Federal Reserve 
System whose picture and earlier 
words about central banking 
adorn the walls cf Federal Reserve 
Banks across the country in the 
12 districts. There are perhaps 
few today, among lawmakers or 
bankers, who would have the 
courage to speak so bluntly, and 
werhaps so realistically on the 
subject of branch banking as did 
Carter Glass in 1932. That same 
year, Senator Glass introduced a 
bill to authorize national banks to 
engage in statewide branch bank- 
ing under certain’ regulations, 
without regard to state branching 
inws. Furthermore, the bill pro- 
vided that if a national bank were 
located near a state line so that 
the normal business of the bank 
cxtended into. an adjoining state, 
the Federal Reserve Board could 
euthorize the establishment of 
branches in the adjoining state up 
tc. a distance of 50 miles from the 
home office. 

Another bill to give national 
banks broader branching privi- 
leges was introduced in 1937 by 
Senator William G. McAdoo, Jr. 
o1 California. He sought to permit 
branching any place within the 
I'ederal Reserve District provided 
that state law did not forbid 
branching. 

And now we see more recently 
the Cornmision on Money and 
Credit recommending that the 
“provisions of the National Bank- 
ing Act should be revised so as to 
cnable national banks to establish 
branches within ‘trading areas’ 
irrespective of state laws, and 
state laws should be revised to 
provide corresponding privileges 
to state-cnartered banks.” 

Last year New York, at the urg- 
ing of the New York Clearing 
House Association and without the 
opposition of a single bank, en- 
acted legislation to permit tanks 
organized under the laws of for- 
eign countries and Puerto Rico to 
«establish branches in the State. 
This branching privilege is ex- 
tended oniy to banks in countries 


which permit branches of New 
York banks. Already banks in 
England, Israel and Puerto Rico 


nave taken advantage of this law 
end other applications are pend- 
ing. Here we see New York wel- 
coming the branches of banks lo- 
cated thousand of miles away in 
cther countries while banks across 
the river are denied access to the 
City. The fact that the foreign 
banks are permitted entry and 
dumestic benks are excluded adds 
{further to the motely pattern of 
our branching laws. 

As analysts, we thus conclude 
that if the presence of the Justice 
Department in the bank merger 
field places the problem of bank 
«xpansion back into the hands of 
Congress, there are past prece- 
dents as well as recent recom- 
mendations and current develop- 
ments to support proposals for 
legislation to broaden the branch- 
ing privileges of national banks. 


1 Source: Bound Congressional Record, 
Volume 75, Part 9, 1932, p. 9892. 
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Congress must come to grips with 
this point: If the Federal Govern- 
ment is authorized to enforce the 
anti-trust laws in the field of 
Statutory bank mergers, then 
Congress should retrieve from the 
States its sovereign and preemp- 
live right to regulate branching 
oi its national banks and thus re- 
lease them from state restrictions. 


*An address by Mr. Schapiro before 
the Financial Analysts of Philadelphia. 


J. Reddoch Opens Branch 


CLARKSDALE, Miss.—James N. 
Reddoch & Company has opened 
a branch office in the Bobo Insur- 
ence Building, under the manage- 
ment ot Gus Roessler. 


Schranim Opens Branch 


WHITE PLAINS, N. Y. — S. 
Schramm & Co., Inc., has opened 
a branch office at 406 Mamaro- 
neck Ave. under the management 
of James C. Simpson. 


H. F. Weekley Branch 


PHOEBUS, Va.—H. F. Weekley 
& Co., has opened a branch of- 
fice at 321 South Willard Avenue 
under the direction of Sylvester 
J. Petrine. 


Now Musser & Co. 


PHILADELPHIA, Pa.—The firm 
name of Philadelphia Securities 
Co., Inc., 1616 Walnut Street, has 
been changed to Musser & Co., 
Inc. 


Thurston Co. Merges 
With Hathaway Inv. 


RICHMOND, Va. — Thurston & 
Company and the Hathaway In- 
vestment Company have merged 
their securities business under the 
firm name of Thurston, Hath- 
away & Cecil. Inc. Offices are lo- 
cated at 1004 North Thompson St. 

Officers are William P. Thur- 
ston, Jr., President: Robert M. 
Hathaway, Vice-President and 
Treasurer; John H. Cecil, Jr., Vice- 
President: and M. W. Warriner, 
Secretary. 


With Currier & Carlsen 


LOS ANGELES, Calif—Louis H. 
Havaux has become affiliated 
with Currier & Carlsen, Inc., 210 
West Seventh Street. He was pre- 
viously with Arthur B. Hogan, 
Inc. 


R. J. Curylo Opens 


BROOKLYN, N. Y.—Richard J. 
Curylo is conducting a securities 
business from offices at 264 Ave. 
O urder the fir mname of R. J. 
Curylo Company. 


Ferm L. P. Denenberg Inc. 


L. P. Denenberg Inc. has been 
formed with cffices at 146 Central 
Fark West, New York Citv, to 
ergage in a securities business. 
Officers are Lee P. Denenbherg, 
Presicent: Donald Hecht, Vice- 
President: and Jack Reif, Secre- 
tary and Treasurer. 


Selismann Co. Incorporates 
MILWAUKEE, Wis.—Seligmann & 
Corpany, 735 North Water Street, 
is continuing its securities busi- 
ness as a corporation. Off'cers 
are Bernhard F. Selig xvann, Pres- 
ident: Glen C. Petersen, Vice- 
President: M. J. Hencke, Secre- 
tary; and R. E. Seligmann, Treas. 


Straub & Papp Formed 


HACKENSACK, N. J. Straub 
and Papy has been formed with 
cffices at 227 Prospect Avenue to 
engage in a securities business. 
Partners are Gilbert R. Straub 
and Hugo J. Papp. 


Cardon Forms Co. 
EL PASO, Texas — William A. 
Cardon, Jr. is engaging in a se- 
curities business from offices at 
6126 Montana Ave. under the firm 
name of Cardon & Co. 
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The following statistical tabulations cover production and other figures for the 








. . e . 
B : A 4 i 4 latest week or month available. Dates shown in first column are either for the 
- J 
us ness CtlV y week or month ended on that date, or, in cases of quotations, are as of that date: 
Latest Previous Month Year Latest eviou Y 

AMERICAN IRON AND STEEL INSTITUTE: Week Week Ago Ago Month foe hor. 
Indicated steel operations (per cent capacity)_...-..___ Nov. 11 70.0 70.0 72.0 51.4 | ALUMINUM (BUREAU OF MINES): 

Equivalent to—- Production of primary aluminum in the U.S. 

Steel ingots and castings | ee eee Nov. 11 2,046,000 2,044,000 2,071,000 1,464,000 (in short tons ) —Month of September 159,572 167,040 162,882 

AMERICAN PETROLEUM INSTITUTE: Stocks of aluminum (short tons) end of Sept. 255,442 259,202 225,874 
Crude oil and condensate output—daily average (bbls. of 3 ASS yi 

42 gallons each)________ ietehiadiiaaahemiaineniiab tists ilate de Nov. 3. _7,153,910 7,127,510 7,112,010 6,839,060 iar Gente oe ee 

Crude runs to stills—daily average (bbls.)_._--__________ Nov. 3 7,834,000 8,146,000 8,155,000 7,830,000 > : on Fp ol 
oh'an on aa Be Total gas sale (M therms) 5,648,600 5,593,400 5,570,200 
Ges . CO, Ga tatebhiccccnctnntsentinobiecine~ Nov. 3 28,116,000 28,971,000 28,793,000 27,785,000 ; sendin nea ‘ , roy 4 na 
: = ‘ ; , Natural gas sales (M_ therms) 5,559,700 5,506,000 5,472,600 
Kerosene output (bbis.)-.--__--__--___--___---.___-___. Nov. 3 2,800,000 2,942,000 2,683,000 2,988,000 Manufact'd & mixed gas sales (M4 iherms) 88 900 87 400 “97 60 
Distillate fuel oil output (bbis.)_---._---_ Nov. 3 13,504,000 13,462,000 13,409,000 12,362,000 “ gas sale: : , i, ,600 
DORs Se Oe Se, Cit Pactit cco ctitiemmntanmcs Nov. 3 5,499,000 5,612,000 5,523,000 5,897,000 | AMERICAN IRON AND STEEL INSTITUTE: 
Stocks at refineries, bulk terminals, in transit, in pipe lines— Steel ingots and steel for castings produced 

Finished and unfinished gasoline (bbis.) at-_.._---___- Nov. 3 183,418,000 183,178,000 185,110,000 184,350,000 (net tons)—Month of September . 8,904,000 8,660,527 6,458,421 

oe". (sca Gee ey __Nov. 3. 37,049,000 36,836,000 26,265,000 36,745,000 Shipments of steel products (net tons) — 

Distillate fuel oil Er rs. BE Ee Nov. 3 179,000,000 177,091,000 166,438,000 180,453,000 Month of September_ : 6,057,705 6,139,418 4,983,228 

eG ON ee ee eee Nov. 3 48,702,000 49,940,000 50,080,000 49,079,000 AMERICAN PETROLEU NST : 

ASSOCIATION OF AMERICAN RAILROADS: | ea ae ee 
Revenue freight loaded (number of cars)____---____-_____ Nov. 4 619,413 647,549 639,941 599,555 Total domestic production (barrels of 42 gal- 

Revenue freight received from connections (no. of cars)_. Nov. 4 536,933 531,852 537,309 512,046 ‘iin one) ; . elit 249.824.000 245.050.000 243.766.000 

CIVIL ENGINEERING CONSTRUCTION—ENGINEERING Domestic crude oil output (barrels) 220,218,000 215,699,000 215,145,000 

NEWS-RECORD: Natural gasoline output (barrels) 29,595,000 29,334,000 28,605,000 

i Ee Le Nee ee ee aS Nov 9 $255,400,000 $527,000,000 $388,900,000 $314,400,000 Benzol output (barrels) 11,000 17,000 16,000 

eR ee ee es Nov. 9 146,600,000 318,000,000 193,000,000 130,300,000 Crude oil imports (barrels) 3 34,048,000 37,975,000 32.768,000 

Public construction.__.....-...--....-...--....---._- Nov. 9 108,800,000 209,000,000 195,900,000 184,100,000 Refined product imports (barrels) 18,780,000 24,310,000 19,493,000 
rc Ec i a ee ee Nov. 9 85,400,000 165,200,000 168,500,000 143,000,000 Indicated consumption domestic and export 
I: entice tak ic tia tie al det caitlin ln oa Dae eta titi daainiia laine ani Nov. 9 23,400,000 43,800,000 27,400,000 41,100,000 (barrels ) 299,313,000 286,105,000 287,484,000 

COAL OUTPUT (U. S. BUREAU OF MINES): Increase all stocks (barrels) he. 3,339,000 21,230,000 8,543,000 
Bituminous coal and lignite (toms)_..-__-___--.___ Nov. 4 8,785,000 *9,130,000 8,595,000 8,126,000 | awERICAN ZINC INSTITUTE ’ ‘ 

Pennsylvania anthracite (tons)--._____-___----_________ Nov. 4 321,000 422.000 364,000 403,000 | 7 NC INSTITUTE, INC.—Month of 

DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE Slab zinc smelter output all grades (tons of 

SYSTEM—1947-49 AVERAGE—100__~~___...-___ Nov. 4 154 152 164 149 2,000 pounds) ; 81,402 68,003 63,005 

EDISON ELECTRIC INSTITUTE: Shipments (tons of 2,000 pounds) 96,383 91,029 65,183 
BF Oy rae Nov. 11 15,520,000 15,396,000 15,125,000 14,505,000 Stocks at end of period (tons) 150,083 165,064 190,288 

FAILURES (COMMERCIAL AND INDUSTRIAL) —DUN & COAL EXPORTS (BUREAU OF MINES)— 

ER Ee a ee Te ee Nov. 9 336 344 330 298 Month of September: 

IRON AGE COMPOSITE PRICES: U. S. exports of Pennsylvania anthracite 
oo OR hg eR a eee eae Nov. 6 6.196c 6.196c 6.196¢c 6.196¢ (net tons) “ ; 150,539 141,814 149.176 
eg 2 OD) ae Nov. 6 $66.44 $66.44 $66.44 $66.32 To North and Central America (net tons) 102,980 87,855 128,182 
RSE eee eee Nov. 6 $32.83 $34.50 $39.17 $28.38 ts oe gl ae tons) ie a ae 20,612 

oO 1th nerica (net tons) 2 3 

METAL PRICES (E. & M. J. QUOTATIONS): To Asia (net tons) +4 rr 
Electrolytic copper— 26 dee ~~ _ ‘ To Australia (net tons) 1,528 , 46 

Pe ee SPs ae ee ee eta ae Nov. 8 30.600c 30.600c 30.600c 29.600c | _. : , ay es re 

I CE st hs coielictilh lattheaipieeetiaieath Nov. 8 28.175¢ 27.950c 27.475¢ 26.825¢ | COAL OUTPUT (BUREAU OF MINES)—Month 

a ~ ye" Yer Nov. 8 10.500c 10.500c 11.000c 12.000¢ of October: ee + a : 
oe eee er ete Nov. 8 10.300c 10.300c 10.800c 11.800c Bituminous coal and lignite (net tons) 38,565,000 35,220,000 35,499,000 

ee TS © (0s = anes anni antaindeandiiibandsaniipmaiesies Nov. & 12.000c 12.000c 12.000c 13.500c Pennsylvania anthracite (net tons) 1,709,000 1,423,000 1,678,000 
Zinc (East St. Louis) at.......................2 =e Nov. 8 11.500c 11.500¢ 11.500c 13.000¢ | COTTON GINNING (DEPT. OF COMMERCE): 

Aluminum (primary pig, 99.5% ) at-----------------~--- Nov. 8 24.000c 24.000c 24.000c 26.000c To October 18. running oth vn’ 5.596.283 6.136.307 
ee Ge ED MD Diccct cutincamnciennediememaeannean Nov. 8 122.625c 123.125c 120.500c 103.375c : tte Z ‘ se 
DEPARTMENT STORE SALES—FEDERAL RE- 

MOODY'S BOND PRICES DAILY AVERAGES: SERVE SYSTEM—1947-49 Average—100— 
ee ee ee re are Nov. 14 86.79 87.40 87.13 87.19 Month of October: } 

Average corporate __________~_--___---~.----~~-----~~--- Nov. 14 86.11 86.11 4 85 87.05 Adjusted for seasonal variation 151 150 148 

OF eee ener ae 88.27 88.27 87.99 g9.37| Without seasonal adjustment 155 *150 153 

ae occsatthi castettiaineiesit acl a aacashtie eadlernaalabliasianiahilaensptichetaeabiindad Nov. 14 85.46 $5.33 84.94 86.38 | METAL OUTPUT (BUREAU OF MINES)— 

— EEE ee 80.81 80.93 80.69 81.42 Month of August: 

ON er Se Nov. 14 83.53 83.53 83.28 84.43 Mine prodction of recoverable metals in the 

eee eee GOGO. 2 cnn ncduncanuenendnétengemenaee Nov. 14 87.05 87.05 86.78 88.13 United States— 

Be ee Nov. 14 87.86 87.72 87.59 88.81 Gold (in fine ounces) bitin 115,352 *129 250 158,923 
Silver (in fine ounces) 2,694,599 *2,839,906 2,528,069 

MOODY'S BOND YIELD DAILY AVERAGES: Gaines (in ghert seuss Te 837 ig + aps 
Ee Nov. 14 4.01 3.93 3.95 3.85 Lead (in short tons) : 21.536 *19 429 18 460 
EVGCAGS COPPOTOS onic nnn cece ccc cee cccceuemnnnecess Nov. 14 4.70 4.70 4.72 4.63 Zinc (in short tons) 39.0 #35, 20) 
ip ROR ae FEE TO REAR ER TE LEI OSEY FAA Nov. 14 4.39 4.39 4.41 4.29 thes ; ated 35,071 30,180 
He en ene Ea en ee eee Nov. 14 4.54 4.54 4.56 4.46 | MOTOR VEHICLE FACTORY SALES FROM 
Te. dniehh sc linknpadanabbb inte dise dade abasaiastads aaiaanambtsenainbteticnaiiommigeeten Nov. 14 4.75 4.76 4.79 4.68 PLANTS IN U. 8. AUTOMOBILE MANU- 

I, <sivucneennistinntstot doce Ueenig. anne eqns nahaiasmnmnialingntapiieetiaaddd Nov. 14 5.12 5.11 5.13 5.07 FACTURERS’ ASSN.—Month of October: 
SE, SN ns cas ance caien acinelea dae naapinenenenaiagentit tr aasgpet tinea Nov. 14 4.90 4.90 4.92 4.83 Total number of vehicles 652,406 438,386 692,492 
«Oe -- Nov. 14 4.63 4.63 4.65 4.55 Number of passenger cars 557,809 354,978 617,130 
I EE aN Nov. 14 4.57 4.58 4.59 4.50 Number of trucks and motor coaches 94,597 75,362 
MOODY’S COMMODITY INDEX Nov. 14 365.5 364.4 373.0 354.8 | NEW ae wees EXCHANGE—As of Sept. 30 
( *s omitted): 

NATIONAL PAPERBOARD ASSOCIATION: ; es : : Member firms carrying margin accounts— 1 
Orders received (tons) -...----------------------------- ! lov. 4 388,044 329,629 382,118 355,583 Total customers’ net debit balances $4,037,000 $4,021,000 $3,259,000 
Production (tons) ___.--------~--.----------------~----- Nov. 4 352,866 356,111 349,930 308,733 Credit extended to customers 46,000 49,000 122.000 
Percentage of activity..---~..---.-~-~--~----~-~---------- Nov. 4 ee 99 97 _ 88 Cash on hand and in banks in U. S. 418,000 436,000 356,000 
Unfilled orders (tons) at end of period__---._-----_.-. Nov. 4 557,378 521,854 598,031 469,198 Total of customers’ free credit balances 1,227,000 1,208,000 1,059,000 

arke r > ete 7 OC 9% 9aQ° . 

OIL, PAINT AND DRUG REPORTER PRICE INDEX— Market vi lue of listed bonds~ 107,999,239 108,455,292 110,100,163 

194 AVERAGE 100 Nov. 10 113.95 113 88 113 719 108 71 Market value of listed shares 361,140,794 368,653,380 283,318,365 

949 ee ee a ee ee ee : ‘ ; Member borrowings on U. S. Govt. issues 549,000 443,000 684,000 

ROUND-LOT TRANSACTIONS FOR ACCOUNT OF MEM- Member borrowings on other collateral 2,813,000 2,794,000 2,325,000 

BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS RAILROAD EARNINGS CLASS I ROADS (AS- 

Transactions of specialists in stocks in which registered— SOCIATION OF AMERICAN RRs.)—Month 
N° ip cricerciescst Sentncagerncsemicctttmegtnaneitiillacacation Oct. 20 2,520,160 2,499,640 2,482,070 1,657,490 of September: 
Short sales___------- ssiciea easeeitemenmenantemaiacne maha tia naaiee meena Oct 20 > 186,980 397,980 , 431,700 332,150 Total operating revenues $774,695,841 $825,401,360 $754,640,247 
Other sales___---~--------------------------------- Oct. <0 2,041,260 2,029,700 2,111,580 1,469,940 | Total operating expenses 600.535.627  625,641.957 608.426 .820 
aks a= Tp 3 ice rae Oct. 20 2,528,240 2,427,680 2,543,280 1,802,090 Taxes 82,651,240 92,338,782 79,638,568 
ther transactions initiated 0 e toor— oe - Page ‘ Net railway operating before charges... 60,766,268 74,568,385 34,557,273 
— en rn r= ao 4 ety age ST ane wi Net income after charges (estimated) 41,000,000 60,000,000 26,000,000 
ROrt SsAlCS.... 2 no ww one oon we n= ICL. « Jy. <0, 4,6 > : . paves Aaemes oe - . . ' 
a RR a NENA SAGE SEEPS AT TRE Oct. 20 308,950 352,020 439,930 288,730 | RUBBER MANUFACTURING ASSOCIATION, 
RS 1 SS aa STE TMS CRT MA Te ae OR ae Oct. 20 322,250 378,020 501,230 330,030 INC.—Month of September: 
. initiated the floor— Passenger & Motorcycle Tires (Number of )— 
Other transactions initiated on :: hee dae — a ean ¢ Shipments 8.774.003 9.002.114 8.484.336 

Total ND RL SOO RE ee ee Oct. 20 945,466 867,322 840,748 720,318 Ld ip pee hee bs 
Short” a aaa ama mi ad a CA a ek Oct. 20 77,800 86,540 69,390 77,530 Production 8,784,335 9,202,823 8,157,639 
RG ee ee ee, 708,523 724,033 697,455 633,900 _ Inventory — * . 20,768,533 20,681,491 2,037,007 

Pa ie ali ea a leit yee cee TO a Oct. 20 786,323 810,573 766,845 711,430 Tractor +" se amy Tires (Number ot) a6 £19 sen. 4i8 is en 

Total round-lot transactions for account of members— Bie. ; ; ; ~ Shipments com eae aan ane a aaa 
“ 9 706 ORE r 79 i 9 696.7 Production 229,711 268,778 232,443 

Total purchases noms SE MESS ARE BE a A Oct. 20 3,796,986 3,751,372 3,670,638 2,626,718 mae ore gc ag 
Short. sales 1 Tel eee 578,080 510,520 562,390 450,980 Inventory 921,710 939,731 920,540 
Other saics_____________. as ’ _. Oct. 20 3,058,733 3,105,753 3,248,965 2,392,570 ee - r, — _— cag & Bus 

ae. ec ee ee a 2 ee ee ee ct. 2 3.636.81: 616.273 : 355 2 843.55 nner Tubes (Number of) 

Total sales. _ - SS OE ES ET ES SS ee O 20 636 13 3 516 : 3,81 1,3 ind 4 990 rs hipments 2.856.060 3 191.778 2 894,483 

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD- Production 3,081,037 3,210,724 3,023,974 

LOT DEALERS AND SPECIALISTS ON N. Y. STOCK Inventory 8,889,916 8,699,767 10,591,062 

EXCHANGE — SECURITIES EXCHANGE COMMISSION Tread Rubber (Camelback ) aS 

Odd-lot sales by dealers (customers’ purchases )—t le >, pial Shipments (pounds) 42,953,000 *42,066,000 43,432,000 
Number of shares eeeesceeeoncooseoseeeasesesecene= Oct. 20 1,749,296 1,752,184 1,672,408 1,369,877 Production (pounds) 42.092.000 *43.913.000 41.365.000 
Dollar value___—- aa a a ee Oct. 20 $99,677,032 $95,060,259 $92,576,924 $63,503,520 Inventory (pounds) 18,321,000 19,249,000 24,312,000 

Odd-lot purchases by dealers (customers’ sales)— Truck and Bus Tires (Number of) 

Number of orders—customers’ total sales Oct. 20 1,796,413 1,739,682 1,607,540 1,272,203 Shipments 1.214.374 1.266.792 1.145.604 
Gustemers’ diett 60100.....i...ceecanneseeeewesoowcen= Oct. 20 15,235 14,260 22,297 23,024 Production 1.118.853 1.142 208 1.025.946 
Customers’ other sales__--_.~----~-----~------~-- -. Oct. 20 1,781,178 1,725,422 1,585,243 1,249,179 Inventory 3 327.569 3.445.136 3.855.514 

ek —— = aaa meena naeanne Oct.20 $91,588,443 $89,486,568 $83,291,749 $60,371,920 | | © GovT. STATUTORY DEBT LIMITATION 

ound-lot sales by dealers-— a ane 86 119 _ As of October 31 (000’s omitted) 

Number of shares—Tota] sales__......_.---...---..~--- Oct. 20 579,720 511,790 489,670 388,950 Total face amount that may be outstanding 
Short sales______------------~----------~----------- Oct. 20 at any time $298,000,000 $298,000,000 $293,000,000 
Other sales IE A SAE EAN LAE LEMENA ANI EE Oct. 20 579,720 511,790 489,670 388,950 Outstanding 

Round-lot purchases by dealers— Number of ee Oct. 20 515,990 531.280 526,770 461,250 Total gross public debt 295,660,371 293,749.860 290,486 732 

TOTAL ROUND-LOT STOCK SALES ON THE N. Y. STOCK Guaranteed obligations not owned by the ena at ae ane 

EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS Treasury 298.864 270,628 159,075 

OU? EMBERS (SHARES): —— . a dienes va iechiiersandiaiaaiean 

ae Le aabeeee Total gross public debt & guaranteed 
Bhort sales___ I Ee, Ae ee eee we Oct. 20 723,060 647,770 769,720 690,710 obligations = $295,959,236 $294,020,489 $290,645,808 

FE ee a Oct. 20 16,823,540 16,231,300 16,026,270 12,719,340 Deduct—Other outstanding public debt obli- 

na = ieee linaadiiteanitasiiadias Oct. 20 17,546,600 16,879,070 16,795,990 13'410 050 gations not subject to debt limitation 439,667 441,988 402,301 

WHOLESALE PRICES, NEW SERIES U. S. DEPT. OF Grand total outstanding $295,519.568 $293,578,500 $290,243,507 

LABOR — (1947-49100): Balance face amount of obligations issuable 91 4¢ 9 756 49: 

Commodity Group— : i . F . under above authority 2,480,431 4,421,499 2,756,492 
All cemmodities_---------------~--------------=——==- mow. ¢ 138.5 118.6 118.5 119.4 UNITED STATES GROSS DEBT DIRECT AND 
Parm products- . viinisiatiitninttninmainnElaan HN ‘ 36.2 86.3 87.4 88.6 aon thane Abs ' 

Nov 4 107.9 ic 9 07.4 109.0 GUARANTEED—(000's omitte d) 

Processed foods_-~~--~-~------------------~----~----=- ! —- @ 4 108.2 107.9 7 As of October 31 $295,959,236 $294,020,489 $290,645,808 

Meat Nov. 7 93.9 93.9 95.5 96.0 .e Vow 07 07 - = ens | ye 

Meats - “ L aa General funds balance 6,197,078 8,955,997 6,671,725 

All commodities other than farm and foods Nov j 127.3 127.3 27.1 127.9 7enera —— — ‘ —— het ed 

; le $289,762,158 285,064,492 $283,974,083 

*Revised figure. tNumber of orders not reported since introduction of Monthly Investment Plan Prime Western Zinc . Net debt 1 average er 3.0585 ‘ 3.096 ‘< 3.167% 

: ; sold on delivered basis at centers where freight from East St. Louis exceeds one-half cent a pound. N. A. Not available. Computed annua! average ss . i 
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Securities Now in Registration 











NOTE — Because of the large number of issues 
awaiting processing by the SEC, it is becoming 
increasingly difficult to predict offering dates 
with a high degree of accuracy. The dates shown 
in the index and in the accompanying detailed 
items reflect the expectations of the underwriter 
but are not, in general, to be considered as firm 
offering dates. 











ABC Air Freight Co., Inc. 
Oct. 25, 1961 filed 105,000 common. Price—By amend- 
ment. Business—Furnishing of air freight services 
throughout the U. S. Proceeds—For expansion. Office 
—467 Tenth Ave., N. Y. Underwriter—Flomenhaft, Seid- 
ler & Co., N. Y. Offering—-Expected in January. 


ABC Celiophane Corp. 
Sept. 7, 1961 (‘“Reg. A”) 100,000 common. Price—$3. 
Business—A converter of packaging material, produc- 
ing polyethylene and cellophane bags and sheets. Pro- 
eeeds — For a new plant and equipment and working 
capital. Offiee—1368-72 Utica Ave., Brooklyn. Under- 
writer—Havener Securities Corp., N. Y. 


© A. & M. Instrument, Inc. 

Oct. 19, 1961 filed 150,000 common, Priee—$3.50. Busi- 
ness—Manufacture of instrument testing and meas- 
uring devices for the electronic and electrical in- 
dustries. Proceeds—For debt repayment and general 
corporate purposes, Office—48-01 31st Ave., Long Island 
City, N. Y. Underwriters—Crosse & Co., Inc.; V. S. 
Wickett & Co., Inc., and Thomas, Williams & Lee, N. Y. 
Offering—Expected in mid-December. 


® AMT Corp. (11/20-24) 

Sept. 11, 1961 filed 230,000 common, of which 160,000 
are to be offered by the company and 70,000 by a stock- 
holder. Price—By amendment. Business—The manufac- 
turer of scale model plastic automobiles distributed in 
kit form. Proceeds—For equipment, repayment of loans, 
and working capital. Office—1225 E. Maple Rd., Troy, 
Mich. Underwriter—A. G. Becker & Co., Chicago (mgr.). 


Abbey Rents 
Sept. 25, 1961 filed 200,000 capital shares, of which 100,- 
000 will be sold by the company and 100,000 by stock- 
holders. Price—By amendment. Business—Rental and 
sale of party, sickroom and hospital equipment. Proceeds 
—Expansion, inventory and working capital. Under- 
writer—William R. Staats & Co., Los Angeles. 


Abby Vending Manufacturing Corp. 
July 26, 1961 (“Reg. A”) 100,000 common shares (par 10 
cents). Price—$3. Business—The manufacture of coin 
operated vending machines. Proceeds—For moving ex- 
penses, an acquisition and working capital. Office—79 
Clifton Place, Brooklyn, N. Y. Underwriter — L. H. 
Wright & Co., Inc., N. Y. Offering—Imminent. 


Ace Trophies Corp. (11/20) 
Sept. 18, 1961 filed 200,000 common. Price—$1l. Busi- 
ness—The design, manufacture and sale of trophies, 
plaques and cups for sporting events. Preceeds — For 
production expenses, printing, promotion, inventory and 
working capital. Office—1510 Broadway, Brooklyn, N. Y. 
Underwriter—Ezra Kureen Co., N. Y. 


Aceto Chemical Co., Inc. 
Sept. 27, 1961 filed 88,000 common. Priee—$5. Business 
—Purchase and sale of chemicals and by-products. Pro- 
ceeds—-For expansion, sales promotion, and working 
capital. Offiee—40-40 Lawrence St., Flushing, N. Y. Un- 
derwriter—Karen Securities Corp., N. Y. 


Acratex Chemical Coatings, Inc. 
Aug. 8, 1961 (“Reg. A”) 99,900 common. Price—$3. Busi- 
ness—The manufacture of a wallcovering product. Pro- 
ceeds — For expansion and general corporate purposes. 
Office—Easton St., Ronkonkoma, N. Y. Underwriter— 


Tyche Securities Inc., N. Y. Note—This letter will be 
refiled. 


® Acro Electronic Products Co. (11/27-12/1) 

July 17, 1961 filed 100,000 class A common shares, Price 
—$4. Business—The manufacture of transformers for 
electronic and electrical equipment. Proceeds—For re- 
locating to and equipping a new plant, purchase of in- 
ventory, research and development, advertising, promo- 
tion and merchandising, repayment of debt and other 
corporate purposes. Office—369 Shurs Lane, Philadel- 
phia. Underwriter—Roth & Co., Inc., Philadelphia. 


A-Drive Auto Leasing System, Inc. 
Jan. 19, 1961 filed 100,000 shares of class A stock, of 
which 75,000 are to be offered for public sale by the 
company and 25,000 shares, being outstanding stock, by 
the present holders thereof. Price—$10 per share. Busi- 
ness—The company is engaged in the business of leasing 
automobiles and trucks for periods of over one year. 
Proceeds—To repay loans; open new offices in Philadel- 
phia, Pa., and New Haven, Conn.; lease and equip a large 
garage in New York City and lease additional trucks. 
Office—1616 Northern Boulevard, Manhasset, N. Y. Un- 
derwriter—Hill, Darlington & Grimm, N. Y. C. (mgr.) 
® Adrian Steel Co. (11/22) 
Sept. 11, 1961 (“Reg. A”) 100,000 common. Price—$2.50. 
Business—Steel fabricating and warehousing. Proceeds 
—To establish a new industrial air conditioner division. 
Office—Adrian, Mich. Underwriter—Morrison & Fru- 
min, Inc., Detroit. 
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Advanced Electronics Corp. 
May 31, 1961 (‘““Reg. A’) 150,000 class A shares (par 10 
cents). Price—$2. Business—Designs and manufactures 
radio telemetry systems, frequency filters and power 
supplies for the missile, rocket and space programs. 
Proceeds—For research and development, equipment, 
repayment of loans and working capital. Office—2 Com- 
mercial St., Hicksville, N. Y. Underwriter — Edward 


Hindley & Co., and Hardy & Hardy, N. Y. C. Offering 
—Imminent. 


® Aero-Dynamics Corp. (11/20-24) 

Aug. 7, 1961 filed 100,000 common shares. Price—$5. 
Business — The importation and distribution of Italian 
marble and mosaic tiles. Proceeds— For the purchase 
and installation of new moulds, machinery and equip- 
ment, research and general corporate purposes. Office— 
250 Goffle Road, Hawthorne, N. J. Underwriters—Cam- 
bridge Securities, Inc. and Edward Lewis Co., Inc., N. Y. 


Aero Fidelity Acceptance Corp. (11/27-12/1) 
July 11, 1961 (““Reg. A”) 95,000 common. Price—$3. Pro- 
ceeds—For repayment of loans, purchase of notes and 
equipment. Office—185 Walton Ave., N. W., Atlanta, Ga. 
Underwriters—T. Michael McDarby & Co., Inc., and J. 


Morris Anderson & Associates, Inc., both of Washing- 
ton, D. C, 


Aero Space Electronics, Inc. 
July 17, 1961 (““Reg. A’’) 80,000 capital shares. Price—$3. 
Proceeds—For repayment of debt and working capital. 
Office — 2036 Broadway, Santa Monica, Calif. Under- 
writer—Hamilton Waters & Co., Inc., Hempstead, N. Y. 


® Aerological Research, Inc. (11/27-12/1) 

Aug. 29, 1961 filed 100,000 common. Price—-$3.50 Busi- 
ness — The manufacture of instruments for aerology, 
meterology, oceanography, geophysics and atmospheric 
phenomenon. Proceeds—For working capital. Office— 
420 Division St., Long Branch, N. J. Underwriter—-A. D. 
Gilhart & Co., Inc., N. Y. 


Aetna Maintenance Co. 
Sept. 25, 1961 filed 154,000 common, of which 128,000 are 
to be offered by the company and 26,000 by stockholders. 
Price—By amendment. Business—Furnishing of clean- 
ing and protection services for office buildings, plants, 
and military bases. Preceeds—To repay loans and in- 
crease working capital. Office—526 S. San Pedro St., 


Los Angeles. Underwriter — Schwabacher & Co., San 
Francisco. 


® Agency Tile Industries, Inc. (12/18-22) 
Sept. 6, 1961 (“Reg. A’’) 120,000 common, Price—$2.50. 
Business—Importing, marketing and distributing ceramic 
tiles. Proceeds—Debt payment, new products, sales pro- 
motion and advertising, new office and warehouse and 
working capital. Office—522 W. 29th St., N. Y. Under- 
writer—International Services Corp., Paterson, N. J. 

Air Master Corp. (12/11-15) 
May 26, 1961 filed 200,000 shares of class A common 
stock, of which 50,000 shares are to be offered for public 
sale by the company and 150,000 outstanding shares by 
the present holders thereof. Price—To be supplied by 
amendment. Business—The manufacture and sale of 
aluminum storm windows and doors, and other alu- 
minum products. Proceeds—For working capital, and 
other corporate purposes. Office—20th Street, and Alle- 
gheny Avenue, Philadelphia, Pa. Underwriter—Francis I, 
du Pont & Co., New York City (managing). 
® Airtronics International Corp. of Florida 
July 29, 1961 filed 199,000 common, of which 110,000 are 
to be offered by the company and 89,000 by stockhold- 
ers. Price—By amendment. Business—Manufacture of 
electronic, mechanical and components. Proceeds—Re- 
payment of loans, expansion and working capital. Office 
—6900 West Road 84, Fort Lauderdale, Fla. Underwriters 
—Stein Bros. & Boyce, Baltimore and Vickers, McPher- 
son & Warwick, Inc., N. Y. Offering—Expected in Dec. 
® Aibert Voigt Industries, Inc. (12/4-8) 
Aug. 29, 1961 filed 80,000 common. Price—$4. Business— 
The manufacture of metal store fixtures, show cases and 
related items. Proceeds—For repayment of loans, work- 
ing capital, a leasehold improvement and moving ex- 
penses. Office—14-20 Dunham PI1., Brooklyn, N. Y. Un- 
derwriter—David Barnes & Co., Inc., N. Y. C. 

Al-Crete Corp. 
Sept. 20, 1961 filed 127,000 class A common. Price—$3. 
Business—Development and manufacture of a new vari- 
ety of building products. Preeceeds—For construction of 
a new plant. Office—4800 Baltimore Ave., Hyattsville, 
Md. Underwriter—W hitehall Securities Corp., Pittsburgh. 
® Alan-Randal Co., Inc. 
Oct. 27, 1961 (“Reg. A’) 120,000 common. Price—$2.50. 
Business—Distributor of pens and other advertising ma- 
terial. Proceeds — For working capital. Office — 11608 
Ventura Blvd., Studio City, Calif. Underwriter—Pacific 
Coast Securities Co., San Francisco, Calif. Offering— 
Expected in January. 
® All Service Life Insurance Co. 
Sept. 18, 1961 (“Reg. A”) 239,200 common. Price—$1.25. 
Business—Writing of life, accident, sickness and health 
insurance. Office—-1729 N. Weber St., Colorado Springs, 
Colo. Underwriter—To be named. 

All Star World Wide, Inc. (11/27-12/1) 
July 7, 1961 filed $250,000 of 5% convertible subordi- 
nated debentures due 1971 and 150,000 common shares. 
Price—For debentures, at par; for stock, $5. Business— 
Joint venture with Brunswick Corp. to establish and 
operate bowling centers in Europe. Proceeds—-For ex- 
pansion and general corporate purposes. Office—-100 W. 
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Tenth St., Wilmington, Del. Underwriters—Alessandrini 
& Co., Inc. and Hardy & Hardy, New York (managing). 


All-State Auto Rental Corp. 
Sept. 28, 1961 filed 50,000 common. Price—$4. Business— 
Leases motor vehicles. Proceeds—For working capital. 


Office — 31-04 Northern Blvd., Long Island City, N. Y. 
Underwriter—None. 


Allied Capital Corp. 
Oct. 20, 1961 filed 213,427 common, of which 200,000 will 
be offered to the public and 13,427 to stockholders on 
a 1-for-10 basis. Price—By amendment. Business—A 
small business investment company. Proceeds—For in- 
vestment. Office—7720 Wisconsin Ave., Bethesda, Md. 
Underwriter—Allen & Co., N. Y. Offering—In Jan. 


Allo Precision Metals Engineering, Inc. 
Oct. 3, 1961 (“Reg. A’) 85,000 common. Price—$3. Pro- 
ceeds—For debt repayment, equipment, and working 
capital. Office—Congressional Airport, Rockville, Md. 
Underwriter—Davis & Leach, Inc., Washington, D. C. 


® Aipine Geophysical Associates, Inc. (12/4-8) 
July 28, 1961 filed 150,000 common shares. Price — By 
amendment. Business — The conducting of marine and 
land geophysical surveys for petroleum and mining ex- 
ploration and engineering projects, and the manufacture 
of oceanographic and geophysical apparatus. Proceeds— 
For repayment of debt and general corporate purposes. 
Office—55 Oak St., Norwood, N. J. Underwriter—S. D. 
Fuller & Co., New York (managing). 


Alson Mfg. Co. (11/27-12/1) 
Aug. 28, 1961 (‘“‘Reg. A”) 75,000 common. Price—$4. Pro- 
ceeds—For equipment, repayment of loans and working 
capital. Office—2690 N. E. 191st St., Miami, Fla. Under- 
writer—Albion Securities Co., Inc., N. Y. 


Aluma-Rail, Inc. 
Sept. 28, 1961 (““Reg. A’) 100,000 common. Price—$2.25. 
Business—Manufacture of new color anodized aluminum 
chain link fencing. Proceeds—For inventory and plant 
expansion. Office—44 Passaic Ave., Kearny, N. J. Un- 
derwriter—To be named. 


Alyeska Ski Corp. 
Oct. 12, 1961 (‘“Reg. A’’) 240,000 common. Price—$1.25. 
Business — Operation of ski facilities. Proceeds — For 
general corporate purposes. Address—P. O. Box 1882, 
Anchorage, Alaska. Underwriter—Paul Nichols Co., Inc., 
Anchorage, Alaska. 


Amacorp Industrial Leasing Co., Inc. 
Sept. 27, 1961 filed $3,000,000 of 642% conv. subord. de- 
bentures due 1971. Price—By amendment. Business— 
Financing and lease of industrial and office equipment. 
Proceeds—Repay debt and increase working capital. Of- 
fice—34 S. Stoneman Ave., Alhambra, Calif. Under- 
writer—McDonnell & Co., Inc., N. Y. 


Amcap Investment Inc. 
Oct. 2, 1961 filed 250,000 common. Price—$11.25. Busi- 
ness—A small business investment company. Proceeds— 
For investment. Address—Chicago. Underwriter—None. 


Amcrete Corp. 
May 4, 1961 (letter of notification) 75,000 shares of 
common stock (par 10 cents). Price—$4 per share. Busi- 
ness — The sale of pre-cast and pre-stressed concrete 
panels for swimming pools and pumps, filters, ladders, 
etc. Proceeds—For building test pools; advertising, in- 
ventory and working capital. Office—102 Mamaroneck 
Ave., Mamaroneck, N. Y. Underwriter—Vincent Asso- 
ciates, Ltd., 217 Broadway, N. Y. 

Amerel Mining Co. Ltd. 
July 31, 1961 filed 400,000 common shares. Price—50 
cents. Business—The company is engaged in exploration, 
development and mining. Proceeds—For diamond drill- 
ing, construction, exploration and general corporate ex- 
penses. Office—80 Richmond St., W., Toronto. Under- 
writer—E. A. Manning, Ltd., Toronto. 
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American Auto Stores, Inc. 
Sept. 28, 1961 (“Reg. A”) 50,000 class A common. Price 
—$5. Proceeds—General corporate purposes. Office— 
3333 Locust St., St. Louis. Underwriter—Scherck, Richter 
Co., St. Louis. 


® American Book-Strafford Press, Inc. 

Oct. 27, 1961 filed 430,000 common. Price—By amend- 
ment. Business—Manufacture of hard-bound books for 
publishers. Proceeds—For selling stockholders. Office 
—75 Varick St., N. Y. Underwriter—Bear Stearns & 
Co., N. Y. Offering—Expected sometime in January. 


American Building Maintenance Industries 

Oct. 19, 1961 filed 141,000 capital shares, of which 30,000 
shares are to be offered by the company and 111,000 
shares by stockholders. Price—By amendment. Busi- 
ness—Providing of building maintenance services. Pro- 
ceeds—For general corporate purposes. Office—335 Fell 
St., San Francisco. Underwriters—Carl M. Loeb, 
Rhoades & Co., N. Y. and Sutro & Co., San Francisco. 
Offering—Expected in late December. 


American Cellubox Corp. 

Oct. 19, 1961 (‘“Reg. A”) 75,000 common. Price—$4. 
Business—Design, manufacture and sale of cellulose- 
acetate and other semi-rigid plastic type transparent 
containers. Proceeds—For debt repayment and general 
corporate purposes. Office—27-01 Bridge Plaza N., Long 
Island City, N. Y. Underwriter—Diran, Norman & Co., 
Inc., N. Y. 


American Data Machines, Inc. (11/20-24) 
Aug. 17, 1961 filed 150,000 common, Price—$4.50. Busi- 
ness—Manufacture of data processing equipment. Pro- 
ceeds—Repayment of loans, new products, advertising, 
working capital and general corporate purposes. Office 
—7 Commercial St., Hicksville, N. Y. Underwriter—Gol- 
kin, Bomback & Co., N. Y. 

American Electronic Laboratories, Inc. 
May 26, 1961 filed 10,632 shares of class A common 
stock to be offered for subscription by stockholders at 
the rate of one new share for each 10 shares held. Price 
—To be supplied by amendment. Business—The com- 
pany is engaged in research and development in the field 
of electronic communication equipment. Proceeds—For 
construction, new equipment, and other corporate pur- 
poses. Office—121 North Seventh Street, Philadelphia. 
Underwriter — Suplee, Yeatman, Mosley Co., Inc., Phila. 
Offering—Imminent. 

American Finance Co., Inc. 
April 21, 1961 filed $500,000 of 6% convertible sub- 





. ordinated debentures due 1971; 75,000 shares of common 


stock, and 25,000 common stock purchase warrants to 
be offered for public sale in units consisting of one $200 
debenture, 30 common shares and 10 warrants. Price— 
$500 per unit. Business—The company and its subsidi- 
aries are primarily engaged in the automobile sale fi- 
nance business. One additional subsidiary is a Maryland 
savings and loan association and two are automobile 
insurance brokers. Proceeds—For the retirement of de- 
bentures, and capital funds. Office — 1472 Broadway, 
N. Y. Underwriter—Myron A. Lomasney & Co., N. Y. 
Note—The SEC scheduled a hearing for Nov. 6 to deter- 
mine whether a “stop order’ should be issued suspend- 
ing this statement. 

% American Financial Corp. 

Nov. 13, 1961 filed 150,000 common, of which 50,000 are 
to be offered by the company and-100,000 by stockhold- 
ers. Price—By amendment. Business—The operation of 
three savings and loan associations, an equipment, auto- 
mobile and truck leasing system and a general contract- 
ing business. Proceeds—For leasing program, to in- 
crease holdings in a subsidiary and for working capital. 
Office—3955 Montgomery Rd., Norwood, Ohio. Under- 
writers—Shearson, Hammill & Co., N. Y. and West- 
heimer & Co., Cincinnati. 


American Micro Devices, Inc. 

Aug. 2, 1961 filed 1,500,000 class A common shares. 
Price — $1.15. Business—The manufacture of electronic 
components. Proceeds—The purchase of equipment and 
materials, operational expenses, working capital and re- 
writer—Naftalin & Co., Inc., Minneapolis. Offering—Ex- 
pected in early January. 

American Realty & Petroleum Corp. (12/4-8) 
Sept. 28, 1961 filed $2,000,000 of 642% conv. subord. de- 
bentures due 1971. Price—At par. Business—Real estate 
and also the oil and gas business. Proceeds—For repay- 
ment of debt, sales and advertising, property improve- 
ments and possible acquisitions. Office—16 W. 61st St., 
N. Y. Underwriter—tTroster, Singer & Co., N. Y. 


“American Safety Equipment Corporation 
(12/4-8) 

Sept. 28, 1961 filed 80,000 common. Price—$10. Business 

—Manufacture of safety seat belts. Proceeds—Inven- 

tory, machinery, and research. Office—261 Madison Ave., 

N. Y. Underwriter—Charles Plohn & Co., N. Y. 


American Sports Pian, Inc. , 
June 29, 1961 filed 200,000 common shares. Price—$6. 
Business—The operation of bowling centers. Proceeds 
—For expansion. Office—473 Winter Street, Waltham, 
Mass. Underwriter—None. 


American Technical Machinery Corp. 
(11/27-12/1) 
Aug. 29, 1961 filed 95,000 common, of which 65,000 are 
to be offered by the company and 30,000 by stockholders. 
Price — By amendment. Business — The manufacture of 
machinery for fabrication of twisted wire brushes. 
Proceeds—For equipment, repayment of loans and work- 
ing capital. Office—29-31 Elm Ave., Mt. Vernon, N. Y 
Underwriter—M. L. Lee & Co., Inc., N. Y. C. (mgr.). 


American Variety Stores, Inc. 
Aug. 30, 1961 filed 100,000 common. Price—$4.50. Busi- 
ness—The operation of retail discount variety stores. 


Proceeds — For repayment of loans, equipment, and 
working capital. Office:— Cleveland at Passaic, Fort 
Myers, Fla. Underwriter — Netherlands Securities Co., 
Inc., N. Y. (mgr.). 


Amity Corp. 

Jan. 17, 1961 filed 88,739 shares of common stock (par 
$1). Price—$3 per share. Business—Land development, 
including the building of an air strip, a marina, and a 
housing cooperative. This is the issuer’s first public fi- 
nancing. Preceeds—For general corporate purposes, in- 
cluding $170,000 for construction and $12,000 for debt 
reduction. Office—Equitable Building, Baltimore, Md. 
Underwriter—Karen Securities Corp., New York City. 
Note—tThis statement is expected to be refiled. 


Amphicar Corp. of America , 
June 15, 1961 filed 100,000 common. Price—$5. Business 
—Manufacture of amphibious automobiles. Preceeds— 
To establish a parts depot in Newark, N. J., set up sales 
and service organizations, and for working capital and 
general corporate purposes. Office—660 Madison Ave., 
N. Y. Underwriter—J. J. Krieger & Co., N. Y. 


Anaconda Real Estate Investment Trust 
Oct. 3, 1961 filed 163,636 shares of beneficial interests. 
Price—$10. Business—Real estate investing. Preceeds— 
For purchase of real estate in Florida. Office—1776 E. 
Sunrise Blvd., Fort Lauderdale, Fla. Underwriter—None. 
® Anodyne, Inc. (11/27-12/1) 
June 20, 1961 filed $625,000 of 5% convertible subordi- 
nated debentures, 156,250 common shares reserved for 
issuance on conversion of the debentures and 5-year 
warrants to purchase 125,000 common shares to be of- 
fered in 6,250 units, each consisting of $100 of deben- 
tures and warrants to purchase 20 shares. The units will 
be offered for subscription by common stockholders on 
the basis of one unit for each 100 comme. snares held. 
Price — $100 per unit. Proceeds — For expansion and 
working capital. Office—1270 N. W. 165th St., North 
Miami Beach, Fla. Underwriters—Ross, Lyon & Co., Inc., 
and Globus, Inc., New York. 

Anoroc Products, Inc. 
Oct. 6, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—Fabrication, manufacture and assembly of 
glass enclosures for bathtubs. Proeceeds—For debt re- 
payment and general corporate purposes. Office—181-14 
Jamaica Ave., Jamaica, N. Y. Underwriters—G. Everett 
Parks & Co., Inc. and Parker Co., N. Y. 


® Apex Thermoplastics, Inc. 

Aig. 29;'1961 filed 150,000 common. Price—$2.40. Busi- 
ness—The manufacture of thermoplastic compounds for 
resale to other manufacturers, Proceeds—For equipment, 
sales and advertising and working capital. Office— 
395 Smith St., Brooklyn, N. Y. Underwriter—Continental 
Bond & Share Corp., Maplewood, N. J. Note—This 
registration was withdrawn. 


® Architectural Marble Co. (11/20-24) 

Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi- 
ness—The cutting, designing, polishing and installing of 
marble products. Proceeds—For plant expansion, inven- 
tory and working capital. Office—4425 N. E. Sixth Ter- 
race, Oakland Park, Ft. Lauderdale, Fla. Underwriter— 
J.J. Bruno & Co., Inc., Pittsburgh. 

Arista Truck Renting Corp. (11/27-12/1) 

Aug. 2, 1961 filed 100,000 common. Price—$5. Business— 
Renting of trucks in the New York City area. Proceeds 
—Repayment of loans, purchase of equipment, working 
capital and general corporate purposes. Office — 285 
Bond & Shares Corp., Maplewod, N. J. Note—This regis- 
tration was withdrawn. 

Arizona Color Film Processing Laboratories, Inc. 
March 23, 1961 filed 2,100,500 shares of common stock 
being offered for subscription by common stockholders 
on the basis of one new share for each share held of 
record Oct. 25 with rights to expire Nov. 24, 1961. Price 
—22 cents per share. Business—The processing of black 
and white and color film. Proceeds—To repay loans and 
for working capital. Office—2 North 30th Street, Phoenix, 
Ariz. Underwriter—None. 

Artlin Mills, Inc. 

Sept. 28, 1961 filed 135,000 class A common shares. Price 
—$5. Business—The purchase, conversion, decoration, 
gift packaging and distribution of terrycloth towels and 
cotton pillow cases. Proceeds—For inventory, repayment 
of loans and working capital. Office—1030 Pearl St., 
Long Branch, N. J. Underwriter—Mortimer B. Burn- 
side & Co.,; Inc., N. Y. 

Associated Products, Inc. (11/27-12/1) 

Aug. 25, 1961 filed 359,000 common, of which 175,000 
are to be offered by the company and 184,000 by stock- 
holders. Price—$17. Business—The manufacture of dog 
and cat food, cosmetics, drug items and toiletries. Pro- 
ceeds—For repayment of loans and working capital. Of- 
fice—445 Park Ave., N. Y. C. Underwriters—Allen & 
Co., N. Y. C. and A. C. Allyn & Co., Chicago (co-mgrs.). 
® Astrodata, Inc. (11/20-24) 

Aug. 28, 1961 filed 411,429 shares of capital stock, of 
which 100,000 will be offered for public sale and 311,429 
will be offered for subscription by stockholders of Epsco, 
Inc., parent, on the basis of one new share for each Epsco 
share held. Price—By amendment. Business—The man- 
ufacture of electronic data handling equipment, range 
timing devices and standard electronic products. Pro- 
ceeds—For repayment of loans and working capital. 
Office — 240 E. Palais Rd., Anaheim, Calif. Under- 
writers—Granbery, Marache & Co., N. Y. C. and William 
R. Staats & Co., Los Angeles. 

Astro-Science Corp. 

Sept. 27, 1961 filed 232,500 common, of which 150,000 
are to be offered by the company and 82,500 by stock- 
holders. Price—By amendment. Business—Design and 
manufacture of ground systems and equipment for the 
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support and servicing of electronic systems, aircraft and 
missiles, Proceeds—Repay debt and increase working 
capital. Office—9449 W. Jefferson Blvd., Culver City, 
Calif. Underwriter—W. C. Langley & Co., N. Y. 


Atlantic Capital Corp. 
Aug. 29, 1961 filed 500,000 common. Price—$12.50. Busi- 
ness—A small business investment company. Proceeds— 
For general corporate purposes. Office—744 Broad St., 
Newark, N. J. Underwriter—Paine, Webber, Jackson & 
Curtis, N. Y. C. Offering—Expected sometime in Jan. 


® Atlantic improvement Corp. (12/11-15) 

Aug. 30, 1961 filed 150,000 common. Price—By aimend- 
ment. Business—The development of residential com- 
munities. Preceeds—-Repayment of a loan and construc- 
tion, general corporate purposes. Office—521 Fifth Ave., 
N.Y. Underwriters—Bear, Stearns & Co.,-and Finkle & 
Co., N. Y. (mgrs.). 


Atlanta Motor Lodges, Inc. 
Oct. 30, 1961 filed 150,000 common, Price—$10. Business 
—QOperation of motels. Proceeds — For expansion and 
working capital. Office—120 North Ave., N. W.,:Atlanta, 


Ga. Underwriter — The Robinson-Humphrey Co., Inc., 
Atlanta, Ga. 


Atlas Electronics Inc. 
Sept. 28, 1961 filed 185,000 common. Price—$2.10. Busi- 
ness—Distribution of electronic components, parts and 
equipment. Preceeds—To repay debt, purchase inven- 
tory, and increase working capital. Office—774 Pfeiffer 
Blvd., Perth Amboy, N. J. Underwriters—Hay, Fales & 
Co. and McLaughlin, Kaufman & Co., N. Y. 


@ Atmospheric Controls, Inc. 

Aug. 22, 1961 (“Reg.A”) 40,000 common. Price—$3.50. 
Proceeds — For repayment of loans, acquisition and 
working capital. Office—715 N. Fayette St., Alexandria, 
Va. Underwriter—First Investment Planning Co., Wasn- 
ington, D. C. Offering—Expected in late December. 

Ausco, Inc. 

Oct. 12, 1961 filed 110,000 common. Price—$3. Business 
—Design, development, and manufacture of high pres- 
sure aircraft and missile valves. Proceeds—For engi- 
neering, product development, inventories, advertising, 
expansion and working capital. Office—17 W. 60th St., 
N. Y. Underwriter—Pearson, Murphy & Co., Inc., N. Y. 


Authenticolor, Inc. (11/27-12/1) 
Aug. 29, 1961 filed 148,200 common, of which 136,800 are 
to be offered by the company and 11,400 by stockholders. 
Price—$3.25. Business — Furnishing of photographic 
service for the professional market. Proceeds—W orking 
capital and repayment of loans. Offiee—525 Lexington 
Ave., N. Y. Underwriter—General Economics Corp., N. Y. 


® Automata International, Inc. (11/20-24) 

Aug. 22, 1961 (“Reg. A”) 300,000 common. Price — $1. 
Proceeds—For tooling, equipment and working capital. 
Office — 241 S. Robertson Bivd., Beverly Hills, Calif. 
Underwriter—Pacific Coast Securities Co., San Fran- 
cisco. Offering—Imminent. 


Automated Gift Plan, Inc. 

June 12, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—Manufacture and sale of “Gift Bookards” de- 
signed to provide simplified gift giving for business and 
industry. Proceeds — For advertising, sales promotion, 
repayment of loans, working capital and the establish- 
ment of national dealerships. Office—80 Park Ave., N. Y. 
Underwriter—J. Laurence & Co., Inc., N. Y. 


Automated Sports Centers, Inc. (11/30) 
June 28, 1961 filed 1,750 units, each consisting of one 
$400 principal amount debenture (with attached war- 
rants) and 120 common. Price—$1,000 per unit. Business 
—The operation of bowling centers. Proceeds—For re- 
payment of debt, acquisition of a warehouse and work- 
ing capital. Office — 11459 E. Imperial Hwy., Norfolk, 
Calif. Underwriter—Holton, Henderson & Co., Los An- 
geles. Note—The company formerly was named Union 
Leagues, Inc. 

Automated Teaching Systems, Inc. 
Sept. 18, 1961 (“Reg. A”) 30,000 common. Price—$10. 
Business—Manufacture of self-instructional materials 
and devices. Proceeds—For equipment, research and 
development and other corporate purposes. Office—1 
W. 58th St., N. Y. Underwriter—Arthur J. Rosenhauser 
Co., 95 Broad St., N. Y. 

Autrol Corp. 
Sept. 13, 1961 (“Reg. A”) 60,000 common. Price—$2.50. 
Business—Manufacture of automatic vending machines 
and related equipment. Office—1649 Vine St., Denver, 
Colo. Underwriter—Schmidt, Sharp, McCabe & Co., Inc., 
Denver, Colo. 
® Aveeno Pharmaceuticals, Inc. (11/28) 
Sept. 27, 1961 filed 125,000 common. Price — $8. Busi- 
ness — Development and sale of pharmaceutical prod- 
ucts. Proceeds — For sales promotion, new products 
and working capital. Offiee — 250 W. 57th St., N. Y. 
Underwriter—Laird & Company, Corp., N. Y. 

Avemco Finance Corp. (11/27-12/1) 
Aug. 15, 1961 filed 300,000 common shares. Price—By 
amendment. Business—The retail financing of time sales 
to consumers and the financing of dealer sales of aircraft 
and related equipment. Preceeds—For the repayment of 
debt. Office—8645 Colesville, Rd., Silver Spring, Md. 
Underwriters—Sterling, Grace & Co.. New York and 
Rouse, Brewer, Becker & Bryant, Inc., Washington, D. C. 

BSF Company 
June 30, 1961 filed $2,500,000 of 5% convertible sub- 
ordinated debentures due 1966. Price—At par. Proceeiis 
—To repay debt and as a reserve for possible acquisi- 
tions. Office—818 Market St., Wilmington, Del. Under- 
writer—None. 

Continued on page 32 
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Bal Harbour Diagnostic Service, Inc. 
Oct. 18, 1961 filed 2,000,000 common. Price—$1. Busi- 
ness—Company will operate a medical examination 
center. Proceeds—For a hotel acquisition and working 
capital. Office—10101 Collins Ave., Bal Harbour, Fla. 
Underwriter—J. R. Holt & Co., Denver. 


Barish Associates, Inc. (12/11-15) 
Sept. 1, 1961 (“Reg. A”) 50,000 common. Price—S4. 
Business—Aeronautical research and development. Pro- 
eeeds—For working capital. Office—224 E. 38th St., 
N. Y. Underwriter—Gianis & Co., N. Y. 


Barren River Petroleum Corp. 
Oct. 23, 1961 (“Reg. A”) 200,000 class B common and 
100.000 class A common to be offered in units consisting 
of one class A and two class B shares. Price—$3, per 
unit. Business—Production, refining and marketing of 
oil and gas. Proceeds—For debt repayment and other 
corporate purposes. Office—8 E. Charleston Blvd., Las 
Vegas, Nev. Underwriter—John A. Oja & Associates, 
Las Vegas, Nev. 
@® Barry (R. G.) Corp. (12/11-15) 
Sept. 21, 1961 filed 100,000 common, Price—$5. Business 
—Manufacture of slippers, robes, cushions, pillows, auto- 
seat covers, and other specialty items. Proceeds—To re- 
pay debt, increase inventory and for other corporate 
purposes. Office—78 E. Chestnut St., Columbus, Ohio. 
Underwriter—Arnold Malkan & Co., N. Y. 


Barry-Martin Pharmaceuticals, Inc. (11/20-24) 

Aug. 25, 1961 (“Reg. A”) 150,000 class A common. Price 
—$2. Proceeds—For packaging, advertising, repayment 
of loans and working capital. Office — 4621 Ponce de 
Leon Blvd., Coral Gables, Fla. Underwriter — Edward 
Hindley & Co., N. Y.C. 
® Barton Disti‘ting Co. (11/20-24) 
Oct. 5, 1961 filed 360,000 common. Price—By amend- 
ment. Business—Distilling of whiskey. Proceeds—For 
selling stockholders. Office—134 N. La Salle St., Chi- 
cago. Underwriters — Smith, Barney & Co., N. Y. and 
Fulton, Reid & Co., Inc., Cleveland. 

Bay State Electronics Corp. 

Oct. 27, 1961 filed 160,000 common. Price—By amend- 
ment. Business—Development of products and tech- 
niques for use in the fields of oceanography, meteor- 
ology, seismology and ionospheric phenomena. Proceeds 
—For product development and working capital. Office 
—43 Leon St., Boston. Underwriter—S. D. Fuller & Co., 
New York. 

Beau Electronics, Inc. 

Sept. 26, 1961 (“Reg. A’’) 3,000 common, Price—At-the- 
market. Business—The manufacture of special type elec- 
tric motors. Proceeds—For a selling stockholder. Office 
—1060 Wolcott Rd., Waterbury, Conn. Underwriter— 
Cooley & Co., Hartford, Conn. 


Be!-Aire Products, Inc. 
Sept. 22, 1961 (‘“Reg. A”) 75,000 common. Price—$4. 
Business—Manufacture of aluminum pontoon boats. Of- 
fice—25970 W. Eight Mile Rd., Southfield, Mich. Under- 
writer—Ehrlich, Irwin & Co., Inc., N. Y. 


* Belgium (Kingdem of) (11/30) 

Nov. 9, 1961 filed $25,000,000 ot external loan sinking 
fund bonds due 1976. Price—By amendment. Proceeds 
—To be applied to funding part of Belgium’s external 
short-terin debt. Underwriters—Morgan Stanley & Co., 
and Smith, Barney & Co., N. Y. 


® Beli Television, Inc. (11/27-12/1) 
Aug. 29, 1961 (‘“Reg. A’) 100,000 common. Price—$3. 
Business—The manufacture of television antenna, music 
and sound equipment and closed circuit television sys- 
tems. Proceeds—For an acquisition, expansion and in- 
ventory. Office—552 W. 53rd St., New York 19, N. Y. 
Underwriter — Investment Planning Group, Inc., East 
Orange, N. J. 

Berkshire Distributors, Inc. 
Sept. 14, 1961 filed 100,000 common, of which 60,000 
will be sold for the company and 40,000 for certain stock- 
holders. Price—By amendment. Business—The operation 
of eight discount type department stores in four states. 
Proceeds—For the repayment of debt, and working cap- 
ital. Office—203 Ann St., Hartford, Conn. Underwriter— 
May & Gannon, Boston. 
® Berne of California, Inc. 
Oct. 27, 1961 (“Reg. A’) 85,000 common. Price—$3. 
Business — Manufacture of handbags and related items. 
Proceeds—For debt repayment and working capital. Of- 
fice—1621 S. San Pedro St., Los Angeles. Underwriter 
—Pacific Coast Securities Co., San Francisco. Offering 
——Expected sometime in January. 

Bernz (Otto) Co., Inc. 
Oct. 16, 1961 filed 150,000 class A shares, of which 100.- 
000 are to be offered by the company and 50,000 by 
stockholders. Price—By amendment. Business—Manu- 
facture of small propane-filled steel cylinders, garden 
sprinklers and hose accessories. Proceeds—For debt re- 
Payment and general corporate purposes. Office—740 
Driving Park Ave., Rochester, N. Y. Underwriter—Rey- 
molds & Co., Inc., N. Y. . 

Besco Enterprises, Inc. 
Oct. 27, 1961 filed 150,000 capital shares. Price—By 
amendment. Business—A holding company whose sub- 
sidiaries operate jewelry and photography departments 
in discount department stores. Proceeds—For debt re- 
payment and expansion. Office—1328 Washington St., 
Oakland, Calif. Underwriters—Kleiner, Bell & Co.. 
Beverly Hills, Calif. and Rittmaster, Voisin & Co.. N. Y 

Best Plastics Corp. 
Sept. 26, 1961 filed 125,000 common, of which 100.000 
will be sold by the company and 25,000 by stockholders. 
Price—$3. Business—Manufacture of plastic novelties 
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and party favors. Proceeds—New plant and equipment 
and working capital. Office—945 39th St., Brooklyn, 
N. Y. Underwriter—S. B. Cantor & Co., N. Y. 


® Bin-Dicator Co. (11/27-12/1) 

Aug. 25, 1961 filed 160,932 common. Price—By amend- 
ment. Business—Manufactures automatic control devices 
for handling bulk granular materials. Proceeds — For 
selling stockholders. Office — 17190 Denver, Detroit. 
Underwriter—Smith, Hague & Co., Detroit. 


Binney & Smith, Inc. (11/27-12/1) 
Sept. 8, 1961 filed 171,038 common. Price—By amend- 
ment. Business—The manufacture of educational art 
materials. Proceeds—For the selling stockholders. Of- 
fice—380 Madison Ave., N. Y. C. Underwriter—Lee 
Higginson Corp., N. Y. (mgr.). 


Bio-Zyme Chemical Corp. 
Oct. 25, 1961 (‘“‘Reg. A‘) 100,000 common, Price—At par 
($2). Business—Production of enzymes, chemicals and 
pharmaceuticals. Proceeds—For equipment and general 
corporate purposes. Office—4250 South Produce Plaza, 
Vernon, Calif. Underwriter—First Citizen Corp., Los 
Angeles. 


Bloch Brothers Tobacco Co. 
July 3, 1961 (“Reg. A”) 4,000 common shares (par $12.50). 
Price—By amendment. Proceeds—For the selling stock- 
holders. Office—4000 Water St., Wheeling, W. Va. Un- 
derwriter—Fulton, Reid & Co., Inc., Cleveland. 


Bolar Pharmaceutical Co. Inc. 
Oct. 18, 1961 (“Reg. A’’) 50,000 class A common. Price 
$2. Business—Compounds, manufactures and packages 
private label drugs and vitamins. Proceeds—For an ac- 
quisition and equipment. Office—54 McKibben St., 
Brooklyn, N. Y. Underwriter—Natale, Miller & Co., Inc., 
New York. 


Boro Electronics, Inc. (12/4-8) 
Aug. 30, 1961 (“Reg. A’) luu,vzuu common. Price—$3. 
Business—The distribution of electronic products manu- 
factured by others. Proceeds—For inventory, eauipment, 
advertising, promotion, working capital and repayment 
of loans. Office—69-18 Roosevelt Ave., Woodside, N. Y. 
Underwriter—McLaughlin, Kaufman & Co., N. Y. 

Bowey’s, Inc. 
Cct. 30, 1961 filed 80,000 common, of which 40,000 are 
to be offered by the company and 40,000 by a stock- 
holder. Price—By amendment. Business—Manufactures, 
processes and supplies powders, syrups, flavorings, etc., 
to food industry. Proceeds—For repayment of debt and 
working capital. Officee—679 N. Orleans St., Chicago, II]. 
Underwriter—Cruttenden, Podesta & Co., Chicago. 

Bowling Internazionale, Ltd. 
June 30, 1961 filed 200,000 common shares. Price—$5. 
Proceeds—For the construction or acquisition of a chain 
of bowling centers principally in Italy, and for expansion 
and working capital. Office—80 Wall St., New York. 
Underwriters—V. S. Wickett & Co., and Thomas, Wil- 
liam, & Lee, Inc., New York City. 
® Brite Universal, Inc. 
July 31, 1961 filed 100,000 common shares and $1,000,- 
000 of 10% subordinated debentures due 1966 to be of- 
fered for public sale and 108,365 common shares to be 
offered for subscription by stockholders of Brite Uni- 
versal, Inc. (N. Y.) parent company, on the basis of 2% 
shares for each class A and class B shares held. Price— 
By amendment. Business—The operation of a consumer 
finance business in N. Y., N. J., and Pa. Office—441 
Lexington Avenue, New York City. Underwriter—None. 
Offering—Imminent. 


® Bronzini, Ltd. (12/11-15) 
Aug. 23, 1961 filed 125,000 common. Price—$6. Business 
Manufacture of men’s wear accessories. Proceeds 
—Redemption of the 10% preferred stock, repayment 
of a loan, expansion and working capital. Office—720 
Fifth Ave., N. Y. Underwriter—A. J. Gabriel & Co., Inc., 
N. Y. 
Building Ventures, Inc. 
Cct. 27, 1961 (“Reg. A’) 100,000 common. Price—$3. 
Busciness—Real estate. Proceeds—For working capital. 
Office—309 Main St., Islip, N. Y. Underwriter—Albion 
Securities Co. Inc., N. Y. 
® Bundy Electronics Corp. 
Aug. 22, 1961 filed 100,000 common shares. Price—$4. 
Business—The design, development and manufacture of 
electronic components for space and earth communica- 
tions. Proceeds—For moving expenses, repayment of 
debt and working capital. Office—171 Fabyan Place, 
Newark. Underwriters—Lenchner, Covato & Co., Inc., 
Pittsburgh and Harry Odzer Co., N. Y. (co-mgr.). Offer- 
ing—Imminent. 
® Burnham & Morrill Co. 
Oct. 25, 1961 filed 187,250 common. Price—By amend- 
ment. Business — Manufacture of canned foods, frozen 
dinners and baked beans. Proceeds—For selling stock- 
holders. Office—45 Water St., Portland, Me. Underwrit- 
er—Hornblower & Weeks, N. Y. Offering—In January. 
Burros Corp. 
Oct. 30, 1961 filed 70,000 common, of which 40,000 are 
to be offered by the company and 30.000 by stockhold- 
ers. Price—By amendment. Business—Designs, manufac- 
tures, imports and distributes artificial flowers. Proceeds 
—For repayment of debt and general corporate purposes. 
Office—111 W. 19th St., N. Y. Underwriter—Rodetsky, 
Walker & Co., Inc., N. Y. 


Burton Mount Corp. 
Sept. 22, 1961 filed 100,000 common. Price—$6. Business 
—Importation and distribution of copying machines and 
supplies. Proceeds—Repayment of debt, inventory, sales 
promotion and other corporate purposes. Office—2147 
Jericho Turnpike, New Hyde Park, N. Y. Underwriter— 
Reiner, Linburn & Co., N. Y. 
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Bush Terminal Co. 
Nov. 7, 1561 filed 92,320 common to be offered to stock- 
holders on a 1-for-10 basis. Price—By amendment. 
Business—Operation of warehouses, manufacturing 
buildings, piers and railroad facilities. Proceeds—For 


working capital. Office—48 43rd St., Brooklyn, N. Y. 
Underwriter—None. 


Business Growth Funding Corp. 
Sept. 20, 1961 filed 100,000 common. Price—$4. Business 
—Making of loans to small business concerns, purchase 
of machinery for lease, and the providing of manage- 
ment counseling. Proceeds—For working capital. Office 
—527 Lexington Ave., N. Y. Underwriter—Morton Klein 
& Co., Inc., N. Y. 


Cable Carriers, Inc. 

March 23, 1961 filed 196,109 shares of capital stock. Price 
—$1.15. Business—The company which began operations 
in 1954, is engaged in the research and development of 
special material handling systems for industrial and 
commercial use based on company-owned patents. Pro- 
ceeds—For working capital. Office—Kirk Boulevard, 
Greenville, S. C. Underwritre—Capital Securities Corp., 
Greenville, S. C. 


Caidwell Publishing Corp. 
Oct. 27, 1961 filed 137,500 capital shares. Price—$5. 
Business—Publishing of text books and general educa- 
tional works. Proceeds—For general corporate purposes. 
Office—339 W. 5lst St., N. Y. Underwriter—S. B. Can- 
tor Co., N. Y. 


® Caiiforn:a Real Estate Investment Trust 
(11/20-24) 
Aug. 17, 1961 filed 1,000,000 shares of beneficial interest. 
Price—$10. Business—Real estate investment. Office— 
12014 Wilshire Blvd., Los Angeles. Underwriter—Har- 
nack, Gardner & Co., (same address). Note—This com- 
pany formerly was named California Real Estate In- 
vestors. 
®@ Cambridge Fund of California, Inc. 
Sept. 28, 1961 filed 280,000 common, Price—By amend- 
ment. Business—General real estate. Proceeds—Debt re- 
payment and working capital. Office—324 E. Bixby Rd., 
Long Beach, Calif. Underwriter—To be named. Offer- 
ing—Expected sometime in January. 


® Camp Chemica! Co., Inc. (11/27-12/1) 

Aug. 25, 1961 filed 110,000 capital shares. Price—$3. 
Business—Manufacture of sanitation chemicals. Proceeds 
Advertising, additional sales personnel, inventories and 
accounts receivable. Office—Second Ave., and 13th St., 
Brooklyn. Underwriter—Russell & Saxe, Inc., N, Y. 


Campbell-Lurie Plastics, Inc. 

Oct. 27, 1961 filed 574,250 common, of which 500,000 are 
to be offered by the company and 74,250 by a stock- 
holder, Price—$2.50. Business—Company is engaged in 
the plastic business as a converter of raw materials. 
Proceeds—-For debt repayment and working capital. 
Office—5440 Highway Ave., Jacksonville, Fla. Under- 
writer—Florida Growth Securities, Inc., Jacksonville. 


Campus Casua!s of Ca’ifornia (12/11-15) 
Oct. 11, 1961 filed 140,000 common. Price—By amend- 
ment. Business—Manufactures ladies’ apparel. Proceeds 
—For selling stockholders, Office—719 S. Los Angeles 
St., Los Angeles, Calif. Underwriter—William R. Staats 
& Co., Los Angeles. 

Canbowl Centers Ltd. 
Aug. 4, 1961 filed 131,500 common shares to be offered 
for subscription by stockholders of American Bowling 
Enterprises, Inc., parent company, on the basis of one 
share for each four American shares held. Price—$5.50. 
Business—The operation of bowling centers. Proceeds— 
For working capital and the construction and operation 
of bowling centers. Office—100 Wilder Bldg., Rochester, 
N. Y. Underwriter—None. 

Cap & Gown Co. (12/4-8) 
Sept. 21, 1961 filed 192,400 class A common, of which 
125,500 are to be offered by the company and 66,000 by 
stockholders. Price—By amendment, Business—Manu- 
facture, rental, and sale of graduation caps, gowns, choir 
robes and related apparel. Proceeds—Plant expansion, 
repayment of debt and other corporate purposes. Office 
—100 N. Market St., Champaign, Ill. Underwriter—Kid- 
der, Peabody & Co., Inc., N. Y. 

Capito! Research Industries, Inc. 
June 28, 1961 filed 165,000 common shares and 75,000 
common stock purchase warrants. Price—For stock, $2; 
for warrants, 20 cents. Business—The manufacture of 
X-ray film processing machines. Proceeds—For repay- 
ment of loans and working capital . Office—4206 Wheeler 
Ave., Alexandria, Va. Underwriter—None. 

Captain’s Corp. 
Oct. 11, 1961 (“Reg. A”) 65,000 common. Price—$3.30. 
Business—General real estate. Proceeds—For debt re- 
payment and general corporate purposes. Office—-6945 
Nicollet Ave., Minneapolis. Underwriters—Irving J. 
Rice & Co., Inc., St. Paul; R. J. Steichen & Co., Minne- 
apolis; Bardon Higgins & Co., Inc., Duluth, and C. D. 
Mahoney & Co., Inc., Minneapolis. 

Card Key Systems, Inc. 
July 28, 1961 (“Reg. A”) 60,000 common shares (no par). 
Price — $5. Proceeds — For research and development, 
advertising equipment and working capital. Office—923 
S. San Fernando Boulevard, Burbank, Calif. Under- 
writer — Rutner, Jackson & Gray, Inc., Los Angeles. 
Offering—Expected in early February. 

Caribbean Cement Co., Ltd. 
Oct. 18, 1961 filed 272,000 American Depositary Shares, 
each share representing one ordinary share. Pricee—By 
amendment. Business—Manufacture of cement. Proceeds 
—For selling stockholders. Office—Kingston,: Jamaica. 
Underwriter—Paribas Corp., N. Y. 
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Caribbean Shoe Corp. 
Oct. 18, 1961 filed 149,794 common, of which 146,667 
will be sold by the company and 3,127 by a stockholder. 
Price—$6. Business—Design, manufacture and distribu- 
tion of custom made shoes for women. Proceeds—Gen- 
eral corporate purposes. Office — 253 S. W 8th St 
Miami, Fla. Underwriter—Robert L. Ferman & Co Inc. 
Miami. Offering—Expected sometime in January. i 
Carolina Power & Light Co. (11/16) 

Oct. 11, 1961 filed $25,000,000 first mortgage bonds. Of- 
fice—336 Fayetteville St., Raleigh, N. C. Underwriters— 
(Competitive). Probable bidders: Kidder, Peabody & 
Co.; Merrill Lynch, Pierce, Fenner & Smith Inc. (joint- 
ly); Halsey, Stuart & Co. Inc.; Lehman Brothers and 
Blyth & Co., Inc. (jointly); Kuhn, Loeb & Co.-Equi- 
table Securities Corp. (jointly); W. C. Langley & Co.- 
First Boston Corp. (jointly), Information Meeting: Nov. 
10 (11 a.m. EST) in Room 240, 2 Rector St., N. Y. Bids 
—Expected Nov. 16 at 12 noon. 

@ Cary Chemicals, Inc. 

Sept. 27, 1961 filed 1,031,939 common to be offered for 
subscription by common stockholders and holders of 
convertible securities at the rate of one new share for 
each two held. Price—By amendment. Business—Man- 
ufacture of vinyl chloride polymer and copolymer resins, 
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polyvinyl chloride compounds, and polyvinyl chloride 
sheeting and laminates and polyethylene film. Proceeds 
—For expansion. Office—Ryders Lane, E. Brunswick, 
N. J. Underwriters—Lee Higginson Corp., and P. W. 
Brooks & Co., N. Y. (mgr.). Offering—Late December. 


Casavan Industries, Inc. 

Aug. 21, 1961 filed 350,000 capital shares. Price — $7. 
Business—Production of plastics, marble and ceramics 
for the packaging and building indsutries. Proceeds— 
For expansion, leasehold improvements, repayment of 
loans and other corporate purposes. Office—250 Vree- 
land Ave., Paterson, N. J. Underwriter—Foundation Se- 
curities, Inc., N. Y. 


® Catamount, Inc. (12/4-8) 


Aug. 23, 1961 (“Reg. A”) $30,000 of debentures due Sept. 
1, 1976, to be offered in units of $500. Price — At par. 
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Proceeds—For operation of a ski resort. Address—Egre- 
mont, Mass. Underwriter — Kennedy & Peterson, Inc., 
Hartford, Conn. 

Cavalier Radio & Electronics Corp. 


Oct. 27, 1961 (““Reg. A’’)60,000 common. Price—$5. Bu:i- 
ness — Manufacture of specialized raidos and phono- 
graphs. Proceeds—New products, equipment and work- 
ing capital. Office—66-02 Austin St., Forest Hilis, N. ¥Y. 
Underwriter—General Securities Co., Inc., N. Y. 


* Ceco Steel Products Corp. 

Nov. 13, 1961 filed 18,000 common. Price—By amend- 
ment. Business—Manufacture of products for the con- 
struction industry. Proceeds—For selling stockholders. 
Office—5601 W. 26th St., Chicago. Underwriter—Horn- 
blower & Weeks, N. Y. 


Central American Mining & Oil, Inc. 
Oct. 30, 1961 filed 494,250 common. Price—$5. Business 
—Exploration for oil, gas and other minerals. Proceeds 
—For general corporate purposes. Office—Edificio Banco 
Atlantida, Tegucigalpa, D. C., Honduras. Underwriter— 
None. 
Continued on page 34 











NEW ISSUE CALENDAR 


November 16 (Thursday) 


Carolina Power & Light Co.________________ Bonds 
(Bids to be received) $25,000,000 


November 20 (Monday) 


EE, SRN. wkcebisaibdtiewodnmanaiin cess Common 
(A. G. Becker & Co.) 230,000 shares 

ACO TUGGRIGS Cetin nncicsccticionsonncs Common 

(Ezra Kureen Co.) $200,000 
Aero-Dynamics Corp, ~~~ _..---__________ Common 
(Cambridge Securities, Inc. and Edward Lewis Co., Inc.) 
$500.000 

American Data Machines, Inc..__________Common 
(Golkin, Bomback & Co.) $675,000 

Architectural Marble Co._______________Common 
(J. J. Bruno & Co., Inc.) $350,000 

PE En ce ee eee ae Capital 


(Granbery, Marache & Co. and William R. Staats & Co.) 
100,000 shares 


ee ee yee es ee Capital 
(Offering to stockholders of Epsco, Inc.) 311,429 shares 
Barry-Martin Pharmaceuticals, Inc.___-- Common 
(Edward Hindley & Co.) $300,000 
oe OG I eee Common 


(Smith, Barney & Co. and Fulton, Reid & Co., Inc.) 
360,000 shares 


California Real Estate Investment Trust__Ben. Int. 
(Harnack, Gardner & Co.) $10,000,0U0 


Cole Vending Industries, Inc.___._______- Common 
(Straus, Blosser & McDowell) 115,000 shares 
Control Lease Systems, Inc..____________ Common 
(J. Fk. Penn & Co., Inc., and M. H. Bishop & Co.) $258,750 
Crossway Motor Hotels, Inc.._....-_.____~ Common 
(Candee & Co.) $350,000 
Empire Precision Components, Inc... __- Class A 


(Ezra Kureen Co.) $260,000 


First National Realty & Construction Corp.__Debs. 
(H. Hentz & Co.) $3,000,000 


FR Se aun cundanetny amie adceiien Common 
(Merrill Lynch, Pierce, Fenner & Smith Inc.) 50,000 shares 
General Research Corp... .....--_--_-- _Units 
(Wilson, Ehli, Demos, Bailey & Co.) $279,130 
Halco Chemical Co. coi _Common 
‘Ross, Lyon & Co., Inc. and Globus, Inc.) $450,009 
Handschy Chemical Co..--..-.----..---- Common 
(Blunt Ellis & Simmons) 150,000 shares 
Hoffman International Corp......._--- Debentures 


(Offering to stockholders underwritten by J. R. Williston 
& Beane) $1,890,700 


Hygiene Industries Inc. a ee _..Common 
(Milton D. Blauner & Co.) $1,000,000 
ORE TD GORE, Bibinccwnakocecdscuns Common 
(Arnold Malkan & Co., Inc.) $825,000 
Lincoln Liberty Life Insurance Co.____ ~~ Common 
(Bache & Co., N. Y.) 200,000 shares 
LAE TOD, BiG ckdctstbamismnne Common 
(Ehrlich, Irwin & Co., Inc.) $718,750 
Malone & Hyde, Inc. ee : Common 
(Equitable Securities Corp.) 275,000 shares 
Middle Atlantic Investment Co.______-_- Common 
(Best & Garey Co., Inc.) $700.000 
Middle States Telephone Co. of Illinois- Pfd. 
(Dean Witter & Co.) 75,000 shares 
Mon-Dak Feed Lot, Inc.............. ~~ Common 


(Wilson, Ehli, Demos, Bailey & Co.) $450,000 
NAC Charge Plan and Northern 


Acceptance Corp. le cemeoein ._..Common 
: (Ssdae & Co.) 33.334 shares 
National Hospital Supply Co._...-.__---_- Common 
(Edward Lewis Co., Inc. and Underhill Securities Corp.) 
$300,000 
North American Acceptance Corp.- Common 


(Hornblower & Weeks) $859,009 


Pakco Management & Development Co._..Common 
(Woodcock, Moyer, Fricke & French, Inc.) $3,410,000 


Photo-Animation, Inc. ..........-..--... Common 
(First Philadelphia Corp.) $187,500 
Pioneer Astro Industries, Inc.-_ Common 
(Francis I. du Pont & Co.) 150,000 shares 
Product Research of R. I., Inc....-..------ Common 
(Continental Bond & Share Corp.) $676,500 
Shaer Shoe Corp. :, Common 
(Dean Witter & Co.) 225,000 shares 
Southwestern Research & Development Co.__Com. 
(Wilson, Johnson & Higgins) $6,000,000 
Superior Industries Corp._....-.--.----- Common 
(Brand, Grumet & Seigel, Inc.) $500,000 
rt ge eee Common 
(Drexel & Co.) 100,000 shares 
Thermionix Industries Corp.-_-.-- _....Common 


(D. L. Capas Co.) $300,000 


Transcontinental Investing Corp._-_-_--- Debentures 
(Lee Higginson Corp.) $10,000,000 
Py; v3 | Se, ee ae eRe Common 
(Ezra Kureen Co.) $200,000 
Tropical Gas Co., Inc._---~-- ————— 


(Offering to stockholders underwritten by Glore, 
Forgan & Co.) 135,000 shares 
Union Rock & Materials Corp..__-.___._.. Common 
(William R. Staats & Co., Inc.) 160,000 shares 
Vendotronics Corp. ------- 
(B. G. Harris & Co., Inc.) $300,000 


November 21 (Tuesday) 


Consolidated Edison Co. of New York, Inc._Bonds 
(Bids 11 a.m. EDT) $60,000,000 
Continental Baking Co.__________._._..._Debentures 
(Offering to stockholders—underwritten by Wertheim & Co. 
and Equitable Securities Corp.) $13,200,000 
RAE. GEG. cand ecnecensesteeteneeuammenne Units 
(Burnham & Co.) 50 units 
Micro-Frecisten COED. ..c-cnccccncccs.-- Common 
(Manufacturers Securities Corp.; Bioren & Co.; Boenning.. & 
Co.; Chace, Whiteside & Winslow, Inc.; Draper, Sears & 
Co.; Schirmer, Atherton & Co.) $300,000 


November 22 (Wednesday) 


A Ee en a ne Common 
(Morrison & Frumin, Inc.) $250,000 
Texas Eastern Transmission Corp._.----~--- Bonds 


(Dillon, Read & Co., Inc.) $35,000,000 
November 24 (Friday) 


Kulicke & Soffa Manufacturing Co.__--- Common 
(Marron, Sloss & Co., Inc.) 122,980 shares 


November 27 (Monday) 


Acro Electronic Products Co..__.____.__... Common 
(Roth & Co., Inc.) $400,000 
Aero Fidelity Acceptance Corp... ---~-- Common 


(1. Michael McDarby & Co., Inc. and J. Morris Anderson & Co. 
Associates, Inc.) $285,000 


Aerological Research, Inc.___._-..-.....Common 
(A. D. Gilhart & Co., Inc.) $350,000 

All Star World Wide, Inc._.-..-------- Debentures 

(Alessandrini & Co., Inc. and Hardy & Hardy) $250,000 
All Star World WiGe, INC.....-cccccncnces Common 
(Alessandrini & Co., Inc. and Hardy & Hardy) $750,000 

Alson Manufacturing Co._.------------- Common 
(Albion Securities Co., Inc.) $300,000 

American Technical Machinery Corp.._...Common 
(M. L. Lee & Co., Inc.) 95,000 shares 

Anodyne, Inc. : ; _._.Units 

(Ross, Lyon & Co., Inc. and Globus, Inc.) $625,000 
Arista Truck Renting Corp..-.-------.--- Common 
(No underwriting) $500,000 
Associated Products, Inc...-...-...--.--- Common 
(Allen & Co. and A. C. Allyn & Co.) $6,103,000 
A Ea ee _...Common 
(Generel Economics Corp.) 148,200 shares 

Aveeno Pharmaceuticals, Inc.___ ..- ~~~ Common 
(Laird & Co., Corp.) 125,000 shares 

RB RR eee ee Common 

(investment Planning Group, Inc.) $300,000 

Bin-Dictator Co.. rr _..Common 
(Smith, Hague & Co.) 160,932 shares 

ee Common 
(Lee Higginson Corp.) 171,038 shares 

Camp Chemiess O0u ‘BiGictscldddndesndaecsd Capital 


(Russell & Saxe, Inc.) $330,000 


Commonwealth Theatres of Puerto Rico, Inc..Com, 
(J. R. Williston & Beane) $1,000,000 


Community COPED Fitliencesedtdnenddacnne Units 
(Troster, Singer & Co.) 36,000 units 
Continental Leasing Corp..........-..--- Common 
‘(Cambridge Securities. Inc. and Stevens Hickey & Co.) $300,000 
Cooke Engineering Co._....-..--..------ Common 
(Joaes, Kreeger & Co.) $352,000 
Cromwell Business Machines, Inc... ~~ Common 
(Pacific Coast Securities Co.) $300,000 
Deke Syste, BMibcccededsncscsenennsnsdaeee 
(Theodore Arrin & Co., Inc.) $325,000 
Dero Research & Development Corp.-_---- Common 

(James Co.) $129,600 
EMAC Data Processing Corp.____.__._.._...Common 
(M. W. Janis Co., Inc.) $250,000 
Electronics Discovery Corp... . ~~~ Common 
(Globus, Inc.) $150,000 
FM-Stereo Guide, Inc.._._._.._.__..____._. Common 
(Valley FPorge Securities Co., Inc.) $300,000 
Family Circle Associates, Inc.._.......--- Common 
(Russell & Saxe, Inc.) $350,000 
Floyd Bennett Stores, Inc........--.---- Common 


(Goodkind, Neufeld, Jordon Co., Inc. and Richter & Co.) 
100,000 shares 


Foeds PR, Wib.cncodscncnescncadceuanetes Common 
(Shearson, Hammill & Co.) 150,000 shares 
General Forms, Inc._--------..-----------Common 
(Equity Securities Co. and Guardian Securities Corp., Miami) 
$300,000 
Green (Henry J.) Instrument Co.__~--~-- Common 
(N. A. Hart & Co., Inc.) $315,000 
Growth Properties .ccncccessacusesusen Common 
(Pacific Coast Securities Co.) 50,000 shares 
Hanna (M. A.) Co....-..-....~----+---- Common 
(First Boston Corp.) 740,000 shares 
Hannett InGesreee, Bieu.coskccenssunaeke Common 
(Albion Securities Co., Inc.) $300,000 
Hygrade Packaging Corp........---------Class A 
(P. J Gruber & Co., Inc.) 100,000 shares 
International Mech-Tronics, Inc.____----- Common 
(Theodore Arrin & Co., Inc.) $240,000 
Jareeli-Ashh Ge. sci. catiiehcdkncowinsesssed Common 
(Stearns & Co. and Clayton Securities Corp.) 60,000 shares 
Bort, IO. <<. nccsenentisi catuwassscousce Units 
(Street & Co., Inc.) 6,000 units 
em. o> eee wee ere Common 
(S.evens Investment Co.) $450,000 
Lanee;, Inc. ~..+«---- , a a Common 
(R. S. Dickson & Co.) 364,000 shares 
Louis Sherry Preserves, Inc._.----------- Common 
(Stanley Heller & Co.) $800,000 
Mann Research Laboratories, Inc.__-.-~--~-- Common 
(L. D. Sherman & Co.) $300,000 
Marlene Industries Corp._-..------------ Common 
(Bernard M. Kahn & Co., Inc.) $1,575,000 
Meehan-Tooker Co., Inc............---.-- Common 
(Harry Odzer Co. and Bruno-Lenchner, Inc.) $500,000 
Motel Bellows CORB. sumone doe misacscns Common 
(Estabrook & Co.) 140,000 shares 
Monmouth Electric Co., Inc...-----~------ Common 
(Cruttenden, Podesta & Co. and Spear, Leeds & Kellogg) 
$1,200,000 


Municipal Investment Trust Fund, Pa. Series__Ints. 
(Ira Haupt & Co.) $6,375,000 


Murray Magnetics Corp.-_--------------- Common 
‘Amos Treat & Co., Inc.) $900,000 

National Industries, Inc.. _. Common 

(Mayo & Co., Inc.) $300,000 
| 
Ozone Products, Inc. my Common 
(Carter, Berlind, Potoma & Weill) 105,000 shares 

Pavelie Ceti ann cdo ddbcciadoseadsesne _...Common 
(Bear, Stearns & Co.) 200,000 shares 

Piymouth Discount Corp.- ‘aisles Common 
(M. Posey Associates, Ltd.) $200,000 

Preece. THGTIOE: BM... caacccnnbesnncesecd Common 

(Dean Samitas & Co.) $400,000 
Pulp Processes Corp._--- : _....Common 


(Wiison, Johnson & Higgins) $700,000 
Raymond Engineering Laboratory, Inc..._._Common 
(Lee Higginson Corp.) 100,000 shares 4 
Realty Equities Corp. of New York_-._----Units 
(Offering to stockholders—underwritten by Sutro Bros. & Co.) 
$1,675,800 


Rocket Power, Inc._---- RSL Payer are eo ae ae Common 
(Paine, Webber, Jackson & Curtis) 200,000 shares 
Science Research Associates, Inc.._._-.-..Common 


(White, Weld & Co., Inc. and William Blair & Co.) 
150,040 shares 


Sierra Capital Co.....--------------------Capital 
(C. E. Unterberg, Towbin Co.) 1,000,000 shares 
Southern Realty & Utilities Corp...--..----- Units 
(Hirsch & Co. and Lee Higginson Corp.) 8,280 units 
Stor Temes. “TS... ccédbnatiasncabeueeonneen _Units 
(D. E. Liederman & Co., Inc.) $399,000 
Susan Crane Packaging, Inc.___.-----..-Common 
(C. E. Unterberg, Towbin Co.) 150,000 shares 
Tower Communications Co.__--.------- _Common 
(C. EB. Unterberg, Towbin Co.) 125,000 shares 
. = 
Tri-Chem, Inc. sty & Oe aa oe 
(P. W. Brooks & Co inc.) 3,500 units 
Union Title Co. : Capital 
(No underwriting) $1,125,000 
United Exposition Service Co._......-..--Common 
(Drexel & Co.) 100,000 shares 
Universal Data Processing Corp. Common 
(Holton, Henderson & Co.) $300,000 
Valley Forge Products, Inc.-_-_- ....--.-Capital 
(Herzfeld & Stern) 120,000 shares 
Vol-Air, Inc. - eshanteel _.Common 
(Glass & Ross, Inc.) $240,000 
Wards Co., Inc.-_.---- mee er ___._ Common 
(Stein Bros. & Boyce) 110,000 shares 
Warshow (H.) & Sons, Inc..------------- Class A 


(Lee Higginson Corp. and P. W. Brooks & Co., Inc.) 
285,000 shares 


Continued on page 34 
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Certified Industries, Inc. 
Sept. 28, 1961 filed $750,000 of 6% convertible subordi- 
nated debentures due 1976 with attached warrants to 
purchase 15,000 class A shares to be offered in units (of 
one $250 debenture and a warrant to purchase 5 shares) 
for subscription by holders of class A and class B shares 
at the rate of one unit for each 50 shares held. Price— 
$250 per unit. Business—Production of concrete for con- 
struction purposes. Proceeds—For expansion, equipment 
and working capital. Office—344 Duffy Ave., Hicksville, 
N. Y. Underwriter—Singer, Bean & Mackie, Inc., N. Y. 
® Challenger Products, Inc. 
June 30, 1961 filed 125,000 common shares. Price—$5. 
Proceeds—For the repayment of debt, purchase of new 
equipment, and working capital. Officee—2934 Smallman 
St., Pittsburgh, Pa. Underwriter—Arthurs, Lestrange & 
Co., Pittsburgh. 

Chandier Leasing Corp. 
Sept. 26, 1961 filed 143,000 common. Priee—By amend- 
ment. Business—Leasing of equipment. Proceeds—For 
the purchase of 20 class A common shares from a direc- 
tor, and working capital. Office—17 Dunster St., Cam- 
bridge, Mass. Underwriter—G. H. Walker & Co., N. Y. 
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Chester Electronic Laboratories, Inc. 
Sept. 27, 1961 filed 100,000 common. Priee—By amend- 
ment. Business—Manufacture of electronic teaching 
equipment. Proceeds—For acquisition of a plant and 
equipment, debt repayment, new products and working 
capital. Address—Chester, Conn. Underwriter—Putnam 
& Co., Hartford. Offering—Expected in December. 


® Childcraft Equipment Co., Inc. (12/4-8) 

Oct. 20, 1961 (‘“Reg. A’) 65,000 common. Price—$3. 
Business—Design, development and marketing of edu- 
cational equipment for children of nursery school age. 
Proceeds—For working capital. Office—i155 E. 23rd 
St., N. Y. Underwriter—Gianis & Co., Inc., N. Y. 

Church Builders, Inc. 

Feb. 6, 1961 filed 50,000 shares of common stock, series 
2. Price—$5.50 per share. Business—A closed-end diver- 
sified management investment company. Proceeds—For 


investment. Office—501 Bailey Ave., Fort Worth, Tex. 
Distributer—Associates Management, Inc., Fort Worth. 


Cinema Syndicate, Inc. 


Sept. 6, 1961 (‘“‘Reg. A’) 100,000 common. Price—$3. 
Business—Production of motion pictures. Proceeds—Re- 
payment of loans, purchase of equipment and working 


capital. Office—619 W. 54th St., N. Y. Underwriter— 
Security Options Corp., N. Y. 


Cineque Colorfilm Laboratories, Inc. 
Aug. 29, 1961 (“‘Reg. A’) 120,000 common. Price—$2.50. 
Business—The production of slides and color film strips. 
Proceeds—For equipment, sales promotion and advertis- 
ing. Office—424 E. 89th St., N. Y. Underwriter—Paul 
Eisenberg Co., N. Y. 


Citizens Life Ins. Co. of New York (i2/5) : 
Sept. 8, 1961 filed 147,000 common, of which 100,000 will 
be sold by the company and 47,000 by a stockholder. 
Price—By amendment. Business—The writing of or- 
dinary life, group life and group credit lite insurance. 
Proceeds—For investment in income producing securi- 
ties. Office—33 Maiden Lane, N. Y. Underwriter—A. G. 
Becker & Co., N. Y. (mgr.). 


% Civic Center Redevelopment Corp. 

Nov. 13, 1961 filed $21,780,000 of income debentures due 
1995 and 220,000 common shares to be offered in units 
consisting of 1% of stock and 99% of debentures. Price 
—By amendment. Business—Company was formed for 
the purpose of revitalizing downtown St. Louis. Pro- 
ceeds—For acquisition of land, construction of a stadium 
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Waterman Steamship Corp.__------~-~-- Common 
(Shields & Co., Inc.) 1,743,000 shares 
World Scope Publishers, Inc... _...-.---- Common 


(Standard Securities Corp.) 300,000 shares 


November 28 (Tuesday) 


Avemeco Finance Corp................... Common 
(Sterling, Grace & Co. and Rouse, Brewer, Becker & 
‘ Bryant, Inc.) $1,000,000 

Continental Vending Machine Corp._-_-- Debentures 
(Offering to stockholders—underwritten by Hardy & Co.) 
‘ $5,052,700 

Gibraltar Financial Corp. of California.__.Debens. 
(White, Weld & Co. and Dean Witter & Co.) $5,500,000 


Knape & Vogt Manufacturing Co._______- Common 
3 (Glore, Forgan & Co.) 263,750 shares 
Orbit Instrument Corp.___-....----------- Capital 
; (Hardy & Co.) $400,000 
Pennsylvania Power & Light Co.______ __- Bonds 
(Bids to be received) $30,000,000 
Permanente Cement Co.__--------_---__ Preferred 
‘Dean Witter & Co. and Pirst Boston Corp.) 365,000 shares 
Quartite Creative Corp.._.......---___- Cemmon ' 
(Shell Associates, Inc. and Godfrey, Hamilton & Taylor & Co.) 
$500,000 ray 
Pee TO. . cnnnstencaanncksadbantl Common 


(Blyth & Co., Inc.) 100.000 shares 


November 29 (Wednesday) 


Southern Pacific Co...._______~_ Equip. Trust Ctfs. 
(Bids noon EST) $7.905,000 
EE eee Common 


(Eastman Dillon, Union Securities & Co.) 240,000 shares 


November 30 (Thursday) 


Automated Sports Centers, Inc........._____ Units 
(Holton. Henderson & Co.) $1,750,000 
Belgium (Kingdom of)__-_ ~~~... _____-__ Bonds 


(Morgan Stanley & Co. and Smith, Barney & Co.) $25,000,000 
December 4 (Monday) 


Albert Voigt Industries, Inc._.........___ Commen 
, (Dayid Barnes & Co., Inc.) $320,009 
Alpine Geophysical Asseciates, Inc...___- Common 


(S. D. Puller & Co.) 150,009 shares 


American Realty & Petroleum Corp._.__Debentures 
(Troster, Singer & Co.) $2,000,000 


American Safety Equipment Corp._.____ Common 
(Charles Plohn & Co.) $800,000 
I SS, eee Common 
(McLaughlin, Kaufmann Co.) $300,000 
8 eae Common 
(Kidder, Peabody & Co., Inc.) 192,400 shares 
-  % F |. ees: Class A 
(Kidder, Peabody & Co.) 192,400 shares 
ee _Debentures 
' (Kennedy & Peterson, Inc.) %30,000 
Childcraft Equipment Co., Inc.__________ Common 
: (Gianis & Co., Inc.) $195,000 
Consolidated Vending Corp...._._..___________ Units 
(William, David @ Motti, Inc.) $400,000 


Corrigan Communications, Inc.__________ Common 


(D. E. Liederman & Co., Inc. and Mitchum, Jones & 
Templeton) $750,000 


Cosmetically Yours, Ine._._.._.__._________ Common 
(P. «. Gruber & Co., Inc.) $170,000 
Coyle’s Voting Machine Co 
(John A. Kemper & Co.) $147,500 
Creative Electronics, Inc......_._..________ Class A 
‘(No underwriting) 75,000 shares 
Demarco Business Forms Inc 
(Suplee, Yeatman, Mosley Co., Inc.) 100,000 shares 
Diversified Small Business Investment Corp._Com. 
(Lieberbaum & Co. and Morris Cohon & Co.) $3,000,000 
Dynamic Toy, Inc 
(Hancock Securities Corp.) $243,000 


Eastern Properties Improvement Corp.___Debens, 
(Woodcock, Moyer, Prieke & French, Inc.) $1,500,000 


Eastern Properties Improvement Corp.._.Cemmon 
(Woodcock, Moyer, Fricke & French, Inc.) $2,500,000 


Electronic Communications, Inc 


2 es Common 
(Laird & Co., Corp.) 150,000 shares 
RS Capital 
(A. G. Becker & Co., Inc.) 1,250,000 shares 
Energy Components Corp..._.___..______ Common 
(Albion Securities Co., Inc.) $175,000 
Executive House, Imc........_._...... Units 


(Bear, Stearns & Co. and Straus, Blosser & McDowell Co.) 
200,000 units 


Fashion Homes Inc._..__._____.____.__ Common 
(Globus, Inc., and Ross, Lyon & Co., Inc.) $244,800 


ee sn dn einnmdaimeniemin Units 
(Globus, Inc., and Ross, Lyon & Co., Inc.) $1,000,000 
Fleetwood Securities Corp. of America__Common 
(General Securities Co., Inc.) $700,000 


Gro-Rite Shoe Ce. Ine.......-..+----.- Debentures 
(Offering to stockholders—no underwriting) $500,000 
SE SES BE in cnduhnennintiawsonne Common 
(No underwriting) $700,000 
pO Debentures 
(Van Alstyne, Noel & Co. and Johnston, Lemon & Co.) $5,000,000 
High Temperature Materials, Inc._--__-~-- Common 
(L. F. Rothschild & Co.) 120,000 shares 
Illinois Capital Investment Corp. _------- Common 
(Blair & Co., Inc.) 250,000 shares 
By Se ee Common 
(Pacific Coast Securities Co.) 72,000 shares 
Saige GROTeGRe, Biiiccac conn adcencdccos Class A 
(Mortimer B. Burnside & Co., Inc.) $625,000 
Ee GE. attcncndsinceesccesbeonminana Common 
(Flomenhaft, Seidler & Co.) $273,000 
pS BD Ee ee Common 
(Charles Pichn & Co. and Edwards & Hanly) $1,500,000 
Major Finance Corp._------- Rnenenaieeenece Units 


(Manhattan Eastern Corp.) $600,000 


Metropolitan Telecommunications Corp...Common 
(M. L. Lee & Co? andMilton D. Blauner & Co.) 240,000 shares 


DORE Gt TE { eatibendseccndsnnecscenae Common 
_ (Blyth & Co., Inc.) 210,000 shares 
National Bowling Lanes, Inc._------------ Capital 
(Edward Lewis Co., Inc.) $825,000 
O16 Eenpiee, Bi0...06.6.665- : ealila: Siniih ie Neila Debentures 
(Laird, Bissell & Meeds) $950,000 
Orbit Indushrees, Bi@.cn. pus ccnumicsnuacan Common 
(Hodgdon & Co., Inc.) $500,000 
Pa GO. pncacccenaeubaecescsabieatne Common 
(Paine, Webber. Jackson & Curtis) 150,000 shares 
Paramount Foam Industries_--_.--.---~- Common 
(Fialkov & Co., Inc. and Stanley Heller & Co.) 137,500 shares 
Polytronic Research, Inc.....-..----~---.- Common 
(Jones, Kreeger & Co. and Balogh & Co.) 193,750 shares 
Pupater : Lidrers, Ine... cues decn-ss-- 8 Capital 
(Sutro Brothers & Co.) 127,500 shares 
Pyrometer Co. of America, Inc.___-------- Common 
(Arnold Malkan & Co., Inc.) 300,000 shares 
Royal Land & Development Corp._-__---- Common 
(Lieberbaum & Co.) $900,000 
S. O. S. Photo-Cine-Optics, Inc._____------- Units 
(William, David & Motti, Inc.) $200,000 
Southern Growth Industries, Inc..------~- Common 
(Capital Securities Corp.) $600,000 
Peart Hee Gate... canssnesanece Common 
(Marron, Sloss & Co.) 90,000 shares 
We ae I ice cecnctnbecuretconces Common 
(N. A. Hart & Co.) $270,000 
Val-U Homes Corp. of Delaware----_---- Common 


(Stearns & Co.) $500,000 


Valley Gas Production, Inc._....-------- Common 
(White, Weld & Co.) 194,000 shares 

Western Semiconductors, Inc.__-..------- Capital 
(Currier & Carlsen, Inc.) $300,000 

a Eg ne Class A 


(Lee Higginson Corp.) 200,000 shares 
December 5 (Tuesday) 


Citizens Life Insurance Co. of New York._-Cemmon 
(A. G. Becker & Co.) 147,000 shares 


BI GOO. snccccccscncdstichsséconehi Common 
(Eastman Dillon, Union Securities & Co.) 200,000 shares 
Super Valu. Stores; Ine:................. Common 


(White, Weld & Co., Inc. and J. M. Dain & Co., Inc.) 
115,000 shares 


December 6 (Wednesday ) 


General Telephone Co. of California_-_-_---- Bonds 
(Bids 11 a.m. EST) $25,000,000 


December 11 (Monday) 


\ fl, eee Common 
(Prancis I. du Pont & Co.) 200,000 shares 
Atlantic Improvement Corp._-..---.-.--~--~- Common 
(Bear, Stearns & Co. and Finkle & Co.) 150,000 shares 
Barish Associates, Inc...__._.___._.-.._... Common 
(Gianis & Co.) $200,000 
Barry (R. G.) Corp.-. _....vemmon 


(Arnold Malkan & Co.) $500,000 


BOG. TAG. cncmdickenndtnnsabaoboce< Common 
(A. J. Gabriel & Co., Inc.) $750,000 
Campus Casuals of California__._........Common 
(William R. Staats & Co.) 140,000 shares 
Consolidated Chemical & Paint Corp.__---- Units 
(Armstrong & Co. and L. C. Wegard & Co.) $550,000 
Japan Fund, Inc.__ --- _.........Common 


(Bache & Co.; Paine, Webber, Jackson & Curtis and 
Nikko Securities Co.) $25,000,000 
KRenwin Shops, Inc..........+-- __......Common 
D. H. Blair & Co. and Johnson, Lane, Space Corp.) $400,000 


Lincoln Fund, Inc.......----...--------- Common 
(Horizon Management Corp.) 951,799 shares 
Ludwig Engineering & Science_-_-------- Common 

(Dempsey-Tegeler & Co., Inc.) 125,000 shares ? 
Martin Yale Business Machines Corp.------- Units 
(Richard Bruce & Co., Inc.) $350,000 
Milo Components, Inc...-.-..-.-----.------ Class A 
(Nelson Securities, Inc.) $170,000 
Orion Electronics Cofp:...-..---«.--.<<- Common 


(A. D. Gilhart & Co., Inc.) $350,000 


Quik-Chek Electronics & Photo Corp.-..Common 
(J. R. Williston & Beane) $1,100,000 


Savin Business Machines Corp._-------- Common 
(Ira Haupt & Co.) $1,500,000 
Sernicon, Inc. ............-.-...-------- Common 
(S. D. Puller & Co.) 125,000 shares 


Turner Engineering & Automation Corp._-.Com. 
(Valley Forge Securities Co., Inc.) $300,000 


United States Crown Corp...------------ Common 
(Adams & Peck) $1,200,000 
Virginia Dare Stores Corp.----- lie cae Common 
(Lehman Brothers) 154,000 shares 
Worldwide Fund Ltd.-_-- _......Common 


(Burnham & Co.) $10,000,000 


December 12 (Tuesday) 


i, gm a Debentures 
(Offering to stockholders—underwritten by Glore, Forgan & 
Co. and H. M. Byllesby & Co., Inc.) $2,550,000 
Tennessee Gas Transmission Co._.....Debentures 
(Stone & Webster Securities Corp.; White, Weld & Co. 
and Halsey, Stuart & Co. Inc.) $50,000,000 
Tip Top. Products Co.....-...--.-~-+------ Class B 
(White, Weld & Co., Inc. and First Nebraska Securities Corp.) 
130,222 shares 
Tip. Tep Products Co............--...--+- Class A 
(White, Weld & Co., Inc. and First Nebraska Securities Corp. 
121,778 shares 


December 15 (Friday) 


North Carolina Natural Gas Corp.__------- Bonds 
(Kidder, Peabody & Co.) $2,250,000 


December 18 (Monday) 


Agency Tile Industries, Inc.__..--------- Common 
(International Services Corp.) $300,000 

i, 2... fo. *_ eae Capital 

(Hardy & Co.) 115,000 shares 

NS ie hn che cleddnthaie werd Common 

(Goldman, Sachs & Co. and Lehman Brothers) 380,000 shares 

Meme Gert Serves, BC... .<.--00--~---- Common 

(Dean Witter & Co.) 100,000 shares 

Laboratory Procedures, Inc.._------------ Capital 
(Pacific Coast Securities Co.) $250,000 

ye. a Ee Class A 


(General Securities Co.: S. Kasdan & Co., Inc. and 
Dua! Planning Corp.) $500,000 


Oceanic Instruments, Inc._---..--------- Common 
(Globus, Inc.) $140,000 
eo) eS ee ee Common 
(Globus, Inc. and Divine & Fishman, Inc.) $1,387,500 
Policy-Matic Affiliates, Inc._.....-.-.---- Capital 
(Balogh & Co., Inc.) $650,000 
ee ee eee Class A 
(Midland Securities Co., Inc.) 75,000 shares 
a Ey ee Common 
(B. G. Harris & Co., Inc.) $300,000 
Sheraton Corp. of America_.__-------- Debentures 
(Paine, Webber, Jackson & Curtis and S. D. Lunt & Co.) 
$8,000,000 
Space Age Materials Corp.._._---------- Common 


(Manufacturers Securities Corp.) $300,000 


Struthers Scientific & International Corp.__._Com. 
(Hirsch & Co., Inc.) 150,000 shares 


Tele-Communications Corp._.._..-......Common 
(Edward Lewis Co., Inc.) $300,000 

Uropa International, Inc......-..-------- Common 
(Dean Samitas & Co.) $300,000 

Voron Electronics Corp._.........-...-..- Class A 


(John Josnua’ & Co., Inc. and Reuben Rose & Co.) $300,000 
December 20 (Wednesday ) 
Rubber & Fibre Chemical Corp... _____- Common 
(Armstrong & Co., Inc.) $600,000 
January 4, 1962 (Thursday ) 
Gluckin (Wm.) Co., Ltd 


(Globus, Inc.) $1,750,000 


January 9, 1962 (Tuesday) 
New York Telephone Co... _._______-___- Bonds 
(Bids to be received) $60,000,000 
March 5, 1962 (Monday) 


Ee ee ee ee Bonds 
(Bids to be received) $25,000,000 
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and related facilities. Office—407 : 
Underwriter—None. N. 8th St., St. Louis. 


Clute (Francis H.) & Son, Inc. 
July 3, 1961 filed 1;000,000 common shares. Price—$1.50. 
Business — The manufacture of farm and industrial 
equipment. Proceeds—For materials and inventory, re- 
search and development and working capital. Office— 
1303 Elm St., Rocky Ford, Colo. Underwriter — Stone 
Altman & Co., Inc., Denver. Offering—tIn late Decem- 
ber or early January. 

Colby (Jane), Inc. 


Oct. 19, 1961 filed 105,000 common, of which 50,000 
shares are to be offered by the company and 55,000 
shares by stockholders. Price—$10. Business—Manufac- 
ture of women’s apparel. Proceeds—For general corpo- 
rate purposes. Office—113 Fourth Ave., N. Y. Under- 
writer—Meade & Co., N. Y. Offering—Expected in Jan. 

Cole Vending Industries, Inc. (11/20-24) 
Aug. 28, 1961 filed 115,000 common. Price—By amend- 
ment. Business—The manufacture, sale and servicing of 
vending machines. Proceeds—For working capital. Office 
—560 W. Lake St., Chciago. Underwriter—Straus, Blos- 
ser & McDowell, Chicago (mgr.). 

Coleco Industries, inc. 


Sept. 26, 1961 filed 120,000 common, of which 12,000 
shares will be offered by the company and 108,000 by 
stoekholders. Price—By amendment. Business—Manu- 
factures plastic toys, play pools, toy boats and houses, 
and games, Proceeds—For plant expansion and working 
capital. Office—75-77 Windsor St., Hartford, Conn. Un- 
derwriter—Cooley & Co., Hartford, Conn. 
% Commerce Clearing House, Inc. 
Nov. 9, 1961 filed 360,000 common. P ric e—By amend- 
ment. Business—Creation and production of topical 
law reports. Proceeds—For selling stockholders. Office 
—4025 W. Peterson Ave., Chicago. Underwriter—Dillon, 
Read & Co. Inc., N. Y. 
© Commonwealth Theatres of Puerto Rico, Inc. 
(11/27-12/1) 
July 28, 19661 filed 100,000 common, of which 50,000 are 
to be offered by the company and 50,000 by stockhold- 
ers. Price—$10. Business—Operation of a chain of the- 
atres in Puerto Rico. Proceeds—For construction of a 
drive-in movie theatre, building renovations and general 
corporate purposes. Address—Santurce, Puerto Rico. 
Underwriter—J. R. Williston & Beane, N. Y. 


Community Charge Plan (11/27-12/1) 
Sept. 22, 1961 filed $3,600,000 of 6% subordinated deben- 
tures due 1976 (with attached warrants to purchase 
72,000 common shares) and 216,000 common; to be of- 
fered in units consisting of a $100 debenture (and a 
warrant to purchase two shares) and six-common shares. 
Price—By amendment. Business—The purchase at a 
discount from merchant-members, their accounts. receiv- 
able arising from customers who hold credit cards issued 
by these members. Proceeds—To repay debt and increase 
working capital. Office-—-10 Banta Place, Hackensack, 
N. J..Underwriter—Troster, Singer & Co., N. Y. 

Computron. Corp. 
Sept. 15, 1961. filed 500,000 common. Price—$1.15. Busi- 
ness—Research, development, design and production . of 
electronic automation devices. Proceeds—For equipment, 
research and development and working capital. Office— 
9330 James Ave., South, Minneapolis. Underwriter— 
Brandtjen & Bayliss, Inc., St. Paul, Minn. 

-Concors Supply Co., Inc. 
Oct, 19, 1961 filed 100,000 class A commen, Price—$4. 
Business—Sale of food service and kitchen equipment. 
Proceeds — For equipment, debt repayment and -other 
corporate purposes. Office—110 “A” St., Wilmington, Del. 
Underwriter—Roth & Co., Inc., Philadelphia. Offering— 
Expected in late January. 

Consolidated Aerosol Corp. 
Sept. 29, 1961 (“Reg. A’) 70,000 common, Price—$3. 
Business—Compounds and packages cosmetics, house- 
hold pharmaceutical and industrial products. Proceeds 
—Ffor debt repayment, equipment and working capital. 
Office—107 Sylvester St., Westbury, N. Y. Underwriter 
—J. E. Bayard & Co., Inc., 80 Wall St., New York City. 


‘Consolidated Bowling Ccrp. 
Sept. 28, 1961 filed 200,000 common. Price—By amend- 
ment. Business—Operation of bowling centers. Proceeds 
—For expansion and working capital. Office—880 Mil- 
itary Rd., Niagara Falls, N. Y. Underwriter—Doolittle 
& Co., Buffalo, N. Y. 


Consolidated Chemical & Paint Corp. (12/11-15) 
Aug. 29, 1961 filed $275,000 of 642% subordinated con- 
vertible debentures due 1968 and 68,750 common to be 
offered in units consisting of $100 of debentures and 25 
common. Price—$200 per unit. Business—The company 
manufactures from oil, chemicals. and pigments, diverse 
basic paint lines. Proceeds—For retirement of outstand- 
ing 6% debentures, repayment of debt and working 
capital. Office—456 Driggs Ave., Brooklyn, N. Y. Un- 
derwriters—Armstrong & Co., N. Y., and L. C. Wegard 
& Co., Trenton, N. J. 


Consolidated Edison Co. of New York, Inc. 
(11/21) 

Oct. 20, 1961 filed $60,000,000 of first and refunding 
mortgage bonds due Nov. 1, 1991. Office—4 Irving P1., 
N. Y. Underwriters—(Competitive). Probable bidders: 
First Boston Corp.; Halsey, Stuart & Co. Inc.; Morgan 
Stanley & Co. Bids—Nov. 21, 1961 at 11 a.m. (EST). In- 
formation Meeting—Novy. 15 (10 a.m. EST) at the com- 
pany’s office. 

Consolidated Production Corp. 
May 26, 1961 filed 125,000 shares of common stock. Price 
—$15. Business—Company buys and manages fractional 
interests in producing oil and gas properties. Proceeds 
—For investment, and working capital. Office—14 North 
Robinson, Oklahoma City, Okla. Underwriter—Shearson, 


Hammill & Co., New York City (managing). Note—This 
company formerly was named Cador Production Corp. 
Offering—Temporarily postponed, 

® Consolidated Vending Corp. (12/4-8) 

Aug. 29, 1961 filed $150,000 of 6% debentures due 1971 
and 50,000 common to be offered in units each consisting 
of $150 of debentures and 50 common. Price—$400 per 
unit. Business—The operation of vending machines. Pro- 
ceeds — For repayment of loans, new equipment and 
working capital. Office — 129 S. State St., Dover, Del. 
Underwriter—William, David & Motti, Inc., N. Y. C. 


Consumer Finance Corp. of America 
Oct. 30, 1961 (‘“‘Reg. A’) 75,000 common. Price — $4. 
Business—A finance company. Proceeds—For debt re- 
payment, expansion and working capital. Officee—3000 
Federal Highway, Fort Lauderdale, Fla. Underwriter— 


Ellis Securities, Inc., 134 Middle Neck Rd., Great Neck, 
N. Y. 


Consumers Cooperative Association 

Nov. 1, 1961 filed $8,000,000 of 542% sub. certificates of 
indebtedness due 1986 and 200,000 shares of 5%% pre- 
ferred. Price—(Certificates) $100 per unit; (preferred) 
$25 per share. Business — Manufacture and distribution 
of: petroleum products, fertilizer, feed and other farm 
supplies. Proceeds—For debt repayment, expansion, and 
other corporate purposes. Office—3315 N. Oak Traffic- 
way, Kansas City, Mo. Underwriter—None. 


Consumers Utilities Corp. 

July 27, 1961 filed 302,000 common being offered for sub- 
scription by stockholders of Mobilife Corp., of Braden- 
ton, Fla., parent company, on the basis of 3 Consumers 
shares for each 5 Mobilife shares held of record Nov. 3 
with rights to expire Nov. 24, 1961. Price—$1. Business 
—Acquisition, construction and operation of water-treat- 
ment and sewage-disposal plants in suburban areas of 
Florida. Preeeeds—For the selling stockholder (Mobi- 
life Corp.). Officee—Sarasota, Fla. Underwriter—Golkin, 
Bomback & Co., N. Y. 


® Continental Baking Co. (11/21) 

Oct. 10, 1961 filed $13,200,000 of subord. conv. deben- 
tures due 1983 to be offered for subscription by stock- 
holders on the basis of $100 of debentures for each 15 
shares held. Price—By amendment. Business—Baking 
and selling of bread, cakes and related products. Pro- 
ceeds—For debt repayment and construction. Address— 
P. O. Box 731, Rye, N. Y. Underwriters—Wertheim & 
ag © Lehman Brothers and Equitable Securities Corp., 
N.Y. 


Continental Leasing Corp. (11/27-12/1) 
June 19, 1961 (“Reg. A”) 75,000 common. Price — $4. 
Proceeds—For purchase of new automobiles, advertising 
and promotion, and working capital. Office—4 Gateway 
Center, Pittsburgh, Pa. Underwriters—Cambridge Secu- 
rities, Inc., and Stevens, Hickey & Co., N. Y. 


Continental Real Estate investment Trust 
Aug. 8, 1961 filed 300,000 shares of beneficial interest. 
Price—$10. Business—Real estate. Proceeds—For invest- 
ment. Office—530 St. Paul Place, Baltimore. Underwriter 
—R. Baruch & Co., Inc., Washington, D. C. (mgr.). 


® Continenta! Vending Machine Corp. (11/28) 

Aug. 11, 1961 ‘filed $5,052,700 of 6% convertible subor- 
dinated debentures due 1976, to be offered for subscrip- 
tion by stockholders on the basis of $100 of debentures 
for each 80 common shares held. Price—By amendment. 
Business—The manufacturing of vending machines. Pro- 
ceeds—For repayment of loans and working capital. Of- 
fice — 956 Brush Hollow Road, Westbury, L. L, N. Y. 
Underwriter—Hardy & Co., N. Y. 


Control Dynamics, Inc. 
Oct. 24, 1961 filed 500,000 common. Price—$1.15. Busi- 
ness—Development and production of electronic testing 
and training devices. Proceeds — For expansion and 
working capital, Office—9340 James Ave., S., Minneapo- 
lis. Underwriter—Brandtjen & Bayliss, Inc., St. Paul. 


® Control Lease Systems, Inc. (11/20-24) 

July 21, 1961 (““Reg. A”) 225,000 common. Price—$1.15. 
Proceeds—For equipment, research and development and 
capital expenditures. Office—3386 Brownlow Ave., St. 
Louis Park, Minn, Underwriters—M. H. Bishop & Co., 
Louis Park, Minn. Underwriters—J. P. Penn & Co., Inc., 
and M. H. Bishop & Co., Minneapolis. 


® Cooke Engineering Co. (11/27-12/1) 

Sept. 12, 1961 filed 32,000 common. Price—$11. Business 
—The manufacture of electronic products and the fur- 
nishing of engineering services. Proceeds—For equip- 
ment, new products, sales promotion and working cap- 
ital. Office—735 N. St. Asaph St., Alexandria, Va, Un- 
derwriter—Jones, Kreeger & Co., Washington, D. C. 


Coronet Products Co. 
Oct. 31, 1961 (“Reg. A’’) 62,500 common. Price—$4. 
Busines;—Manufacture of aluminum storm windows and 
doors. Proceeds—For equipment, inventory and work- 
ing capital. Office—2440 Charlotte St., Kansas City, Mo. 
Underwriter—George K. Baum & Co., Kansas City, Mo. 

Corrigan Communications, Inc. (12/4-8) 
Sept. 28, 1961 filed 375,000 common. Price—$2. Business 
—Development and sale of tutorial electronics com- 
munications systems for use in individual class rooms. 
Proceeds—To repay loans, purchase machinery, and in- 
crease working capital. Office—1111 E. Ash Ave., Fuller- 
ton, Calif. Underwriter—D. E. Liederman & Co., Inc., 
N, Y. and Mitchum, Jones & Templeton, Los Angeles. 

Cosmetically Yours, Inc. (12/4-8) 
Aug. 23, 1961 filed 42,500 common. Price—$4. Business 
—The manufacture of cosmetics. Proceeds—For repay- 
ment of a loan, advertising, equipment, inventory, re- 
search and development and working capital. Office— 


15 Clinton St., Yonkers, N. Y. Underwriter—P. J. Gruber 
& Co., Inc., N. Y. 
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Cosnat Record Distributing Corp. 
May 26, 1961 filed 150,000 shares of common stock, of 
which 105,556 shares are to be offered for public sale by 
the compeny and 44,444 outstanding shares by the pres- 
ent holders thereof. Price—To be supplied by amend- 
ment. Business—The manufacture and distribution of * 
phonograph records. Preceeds—For the repayment of 
debt, and working capital. Office—315 W.47th St., N. Y. 
Underwriter—Amos Treat & Co., N. Y. Offering—Ex- ° 
pected in late November. 
® Coyle’s Machine Co. (12/4-8) 
Aug. 31, 1961 (“Reg. A”) 10,000 common. Price—$14.75. 
Business—The sale of punch card type voting machines. 
Office—830 High St., Hamilton, O. Underwriter—John 
A. Kemper & Co., Lima, O. 

Cramer Electronics, Inc. 
July 27, 1961 filed 150,000 common shares, of which 
107,250 shares are to be offered by the company and 
42,750 shares by the stockholders. Priee—By amendment. 
Business—The distribution of electronic components and 
equipment, Preceeds—For repayment of loans, inventory 
and working capital. Office—811 Boyiston St., Boston. 
Underwriter—Carl M. Loeb, Rhoades & Co., N. ¥. (mgr.) 

Creative Electronics, Inc. (12/4-8) 
Aug. 29, 1961 filed 75,000 class A. Price — By amend- 
ment. Business—The manufacture of audio reproduction 
devices, associated products and electrical transformers. 
Proceeds — For expansion, inventory, working capital 
and general corporate purposes. Office—4008 S. Michi- 
gan Ave., Chicago. Underwriter—None. 
® Cromwell Business Machines, Inc. (11/27-12/1) 
Aug. 1, 1961 (“Reg. A’) 100,000 common shares (par 50 
cents). Price—$3. Proceeds—For repayment of loans, 
machinery, leasehold improvements, advertising and 
working capital. Office—7451 Coldwater Canyon Ave- 
nue, North Hollywood, Calif. Underwriter—Pacific Coast 
Securities Co., San Francisco. 

Crossway Motor Hotels, Inc. (11/20-24) 
Aug. 4, 1961 filed 70,000 common shares. Price—$5. Busi- 
ness—The operation of a motor hotel chain. Proceeds— 
For acquisition, expansion and the repayment of debt. 
Office—54 Tarrytown Rd., White Plains, N. Y. Under- 
writer—Candee & Co., New York. 
® Crypilex Industries, Inc. 
Oct. 10, 1961 filed 80,000 common. Price—$3.75. Busi- 
ness — Manufactures plastic jewelry, dress accessories 
and novelties. Preceeds—For product development, mov~- 
ing expenses and working capital. Office—37 E. 18th St., 
N. Ys Underwriter — Herbert Young & Co., Inc., N. Y. 
Note—tThis registration has been withdrawn. 

Dale Systems, Inc. (11/27-12/1) 
Aug. 9, 1961 filed 100,000 common. Price—$3.25. Business 
—A shopping service which checks the efficiency of - 
retail sales employees, Proceeds—Expansion and gen- 
eral corporate purposes. Office—1790 B’ way, N. Y. Un- 
derwriter—Theodore Arrin & Co., Inc., N. Y. 

Data-Design Laboratories, tnc. 
Oct. 9, 1961 filed 100,000 capital shares. Price—By 
amendment. Business—Publishing of technical reports 
and manuals covering electronic equipment. Preceeds 
—For debt repayment and working capital. Office—945 
E. California St., Ontario, Calif. Underwriter—Morgan 
& Co., Los Angeles. 
® David & Dash, Inc. 
Oct. 25, 1961 filed 108,000 common. Price—$5. Business 
—Designing, converting, importing and distributing * of 
decorative fabrics. Proceeds—For debt repayment and 
general corporate purposes. Office—2445 N. Miami Ave., 
Miami. Fla. Underwriter—Stirling, Linder & Prigal, 
Inc., 50 Broadway, N. Y. 
®@ Deer Park Baking Co. 
Oct. 27, 1961 filed 90,000 common, of which 10,000 shares | 
are to be offered by the company and 80,000 shares by 
stockholders. Price—$6.75. Business—Manufacture of 
Danish-style and ice-box cookies. Proceeds—For work- 
ing capital and general corporate purposes. Office— 
South Egg Harbor Rd., Hammonton, N. J. Underwriter 
—J. R. Williston & Beane, N. Y. Offering—In January. 


*% Deer Valley Utilities, inc. 

Nov. 3, 1961 (“Reg. A”) 784 capital shares to be offered 
for subscription by stockholders on the basis of one share 
for each five shares held of record Oct. 31, 1961. Price 
—$150. Business—Distribution and sale of water. Pro- 
ceeds—For debt repayment and construction. Office— 
10431 N. Black Canyon Highway, Phoenix. Underwriter 
—None. 


Delaware Barre! & Drum Co., Inc. 
Sept. 26, 1961 filed 100,000 common. Price—By amend- 
ment. Business—Manufacture of plastic shipping con- 
tainers and tanks. Proceeds—For research and develop- 
ment and other corporate purposes, Office—-Eden Park 
Gardens, Wilmington, Del. Underwriter—G. H. Walker 
& Co., N. Y. 


Delford industries, Inc. F 
Sept. 28, 1961 filed 95,000 common. Price—$3.50. Busi- 
ness—Manufacture of precision rubber extrusions. Pro- 
ceeds—Plant expansion, equipment, debt repayment and 
working capital. Office—82-88 Washington St., Middle- 


town, N. Y¥. Underwriter—I. R. E. Investors Corp., 
Levittown, N. Y. 

Delta Capital Corp. 2 
Aug. 9, 1961 filed 500,000 common shares. Price — By 
amendment. Business—A small business investment 
compariy. Preceeds—For investment. Office—610 Na- 


tional Bank of Commerce Building, New Orleans. Uns 
derwriters—Blair & Co., New York and Howard, Weil, 
Labouisse, Friedrichs & Co., New Orleans (managing). 
Offering—Expected in early 1962. 


Continued on page 36 
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Continued from page 35 


Delta Venture Capital Corp. 
July 13, 1961 filed 520,000 common shares. Price—$3.30. 
Business—An investment company. Office—1011 N. Hill 
St., Hopkins, Minn. Underwriter—None. 

Demarco Business Forms Inc. (12/4-8) 
Sept. 26, 1961 filed 100,000 class A common (with at- 
tached warrants to purchase an additional 50,000 shares). 
Price—By amendment. Business—Manufacture of cus- 
tom-made printed business forms. Proceeds—Expansion, 
payment of taxes, and working capital. Office—-3747 
Ridge Ave., Philadelphia. Underwriter—Suplee, Yeat- 
man, Mosley Co., Inc., Philadelphia. 

Dennis Real Estate Investment Trust 
July 24, 1961 filed 100,000 shares of beneficial interest. 
Price—$100. Business—A real estate investment com- 
pany. Office —90 State Street, Albany, N. Y. Under- 
writer—None. 

Dero Research & Development Corp. 

(11/27-12 1) 

Aug. 24, 1961 (“Reg. A”) 54,000 common. Price—$2.40. 
Business—The manufacture of FM Deviation Monitors. 
Proceeds—For development, expansion, advertising and 
working capital. Office — Broadway and Park Ave., 
Huntington, N, Y. Underwriter—James Co., N. Y. 

Deuterium Corp. 
Sept. 28, 1961 filed 140,000 common with attached war- 
rants to purchase an additional 140,000 shares to be 
offered for subscription by stockholders in units (of one 
share and one warrant) on the basis of 3 units for each 
5% preferred share held, 2 units for each 5% preferred 
A stock held and one unit for each 10 class B shares 
held. Price—$20 per unit. Business—Company plans to 
manufacture and utilize all kinds of chemical materials. 
Proceeds—For start-up expenses for a laboratory and 


small plant. Office—360 Lexington Ave., New York. 
Underwriter—None. 


District Wholesale Drug Corp. of Washington 
Sept. 19, 1961 filed $500,000 of 6% convertible subord. 
sinking fund debentures due 1976, also 100,000 class A 
common. Price — Debentures— At par. Common — $4. 
Business—The sale of drug products to retail stores in 
Washington, Maryland and Virginia. Proceeds—For the 
repayment of debt, and working capital. Office—52-60 
O St., N. W., Washington, D. C. Underwriter—Auchin- 
closs, Parker & Redpath, Washington, D. C. 

Diversified Small Business Investment Corp. 

. (12/4-8) 
Sept. 27, 1961 filed 600,000 common, Price—$5. Business 
—A small business investment company. Proceeds—For 
general corporate purposes. Office—214 Engle St:, Engle- 
wood, N. J. Underwriters—Lieberbaum & Co. and Mor- 
ris Cohon & Co.. N. Y.'! 

Dixie Dinettes, Inc. 

Sept. 28, 1961 filed 144,000 common. Price—$5. Busi- 
ness—Manufacture of tables and chairs for use in 
kitchens and dinettes. Proceeds—For selling stockhold- 
ers. Office—Dabney Rd., Richmond, Va. Underwriter— 
Rubin, Rennert & Co., Inc. 

Doiphin-Miller Mines Ltd. 

Oct. 3, 1961 filed 1,600,000 capital shares, of which 1,- 
200,000 shares are to be offered by the company and 
400,000 shares by stockholders. Price—50c. Business— 
The exploration and production of ores. Proceeds—For 
salaries and general corporate purposes. Office — 25 


Adelaide St., W., Toronto, Canada. Underwriter—Brewis 
& White Ltd., Toronto. 


Don Mills, Inc. 
Sept. 27, 1961 (“Reg. A”) 60,000 common. Price—$5. 
Business—Financing of shipments of business machines. 
Proceeds—General corporate purposes. Office—Red 


Rock Bldg., Atlanta, Ga. Underwriter—Stan-Bee & Co., 
Washington, D. C. 


Dougherty Brothers Co. 
Oct. 24, 1961 filed 120,000 common. Price—By amend- 
ment. Business—Manufacture of medicine droppers and 
components and glass cartridges for the pharmaceutical 
industry. Proceeds — For debt repayment and general 
corporate purposes. Address—Buena, N. J. Underwriters 
~—-Suplee, Yeatman, Mosley Co., Inc., Philadelphia. 


Duffy-Mott Co., Inc. 
Oct. 27, 1961 filed 200,000 common, of which 154,000 
shares are to be offered by the company and 46,000 
shares by stockholders. Price—By amendment. -Busi- 
ness—-A diversified food processor, packer, canner and 
distributor. Proceeds—For working capital. Office— 


370 Lexington Ave., N. Y. Underwriter—Kidder, Pea- 
body & Co., N. Y. 


‘Dunlap Electronics 
Sept. 27, 1961 filed 80,000 common. Price—By amend- 
ment. Business—Distribution of electronic parts made 
by other firms. Proceeds—For a new subsidiary, repay- 
ment of debt and working capital. Office—27 S. Grant 


St., Stockton, Calif. Underwriter—Birr & Co., Inc., San 
Francisco. 





® Dynamic Toy, Inc. (12/4-8) 

June 30, 1961 (“Reg. A”) 81,000 common. Price — $3. 
Business—Manufacture of toys. Proceeds—Advertising, 
development of new products, expansion and working 
capital. Address—109 Ainslie St.. Brooklyn, N. Y. Under- 
writer—Hancock Securities Corp., N. Y. 


® EMAC Data Processing Corp. (11/27-12/1) 

Sept. 8, 1961 filed 100,000 common. Price—$2.50. Busi- 
ness—The company conducts an electronic data process- 
ing service. Proceeds—Rental of additional data process- 
ing equipment, sales promotion, salaries, rent, furniture 
and working capital. Office—46-36 53rd Ave., Maspeth 
N. Y. Underwriter—M. W. Janis Co.,, Inc. N.Y.: 
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® Eastern Properties Improvement Corp. 
(12/4-8) 
Aug. 22, 1961 filed $1,500,000 of subordinated debentures 


due 1981 and 250,000 common shares. Price—For deben- . 


tures, $1,000; for stock, $10. Business—General real es- 
tate. Proceeds—For the acquisition and development of 
real properties, repayment of debt and engineering, etc. 
Office—10 E. 40th St., New York. Underwriter—wW 0ood- 
cock, Moyer, Fricke & French, Inc., Philadelphia. 

Econ-O-Pay, Inc. 

Oct. 26, 1961 filed 1,000,000 common. Price—$3. Busi- 
ness—A dealer recourse finance business. Proceeds 
General corporate purposes. Office—i64 E. Main St., 
Valley City, N. D. Underwriter—Reserve Funds, Inc., 
Valley City, N. D. 

Economy Water Conditioners of Canada Ltd. 
Sept. 29, 1961 (‘“Reg. A’) 100,000 common. Price—$3. 
Business—Sale of water conditioning units to home own- 
ers. Proceeds—Rental of units, new distributorships and 
expansion. Office—36 Densley Ave., Toronto. Under- 
writer—S. I. Emrich Associates, Inc., N. Y. 
® Edu-tronics, Inc. 

Oct. 27, 1961 filed 80,C00 common. Price—$4. Business 
—Distribution of electronic parts and equipment. Com- 
pany also plans to manufacture and sell electronic 
teaching machines. Proceeds—For product develop- 
ment and other corporate purposes. Office—136-05 35th 
Ave., Flushing, N. Y. Underwriters—Packer-Wilbur & 
Co., Inc. (mgr.). and Earle Securities Co., Inc., N .Y. 
* Eidre Components, Inc. 

Nov. 9, 1961 filed 100,000 common, of which 75,000 are 
to be offered by the company and 25,000 by a selling 
stockholder. Price—$4. Business—Manufacture and 
processing of metal parts and products. Proceeds—For 
expansion and other corporate purposes. Office—187 N. 
Water St., Rochester, N. Y. Underwriter—Charles Plohn 
& Co., N. Y. 

® Electra International, Ltd. 

May 5, 1961 filed 70,000 capital shares. Price—To be sup- 
plied by amendment. Business—Manufacture of products 
in the automotive ignition field for sale outside the 
United States. Proceeds—For research, and development 
and working capital. Office—222 Park Ave., South, N. Y. 
Underwriter—To be named. 

Electro-Mec Instrument Corp. 

Sept. 15, 1961 filed 176,480 common. Price—$6. Business 
—The design, manufacture and sale of potentiometers, 
digitometers and goniometers used in airborne comput- 
ing devices. Preceeds—For the selling stockholder, Wal- 
tham Precision Instrument Co., Inc. Office—47-51 33rd 
St., Long Island City, N. Y, Underwriter—Sterling, Grace 
& Co., N. Y. Offering—Expected in January. 

Electro-Med, Inc. 

July 17, 1961 filed $540,000 of convertible subordinated 
debentures due 1971. Price—By amendment. Business 
—The manufacture of medical-electronic instruments. 
Proceeds — For working capital. Office — 4748 France 
Avenue, N. Minneapolis. Underwriter—Craig-Hallum, 
Kinnard, Inc., Minneapolis (managing). 

Electro-Tec Corp. 

July 28, 1961 filed 91,000 common shares (par 10 cents). 
Price—By amendment. Business—The manufacture of 
slip rings and brush block assemblies, switching devices, 
relays, and precious metal products. Proceeds—For the 
selling stockholders. Office — 10 Romanelli Ave., South 
Hackensack, N. J. Underwriter—Harriman Ripley & Co., 
Inc., N. Y. (mgr.). Offering—Expected in December. 

Electronic Communications, Inc. (12/4-8) 

Sept. 22, 1961 filed 150,000 common. Price—By amend- 
ment. Business—Development and manufacture of elec- 
tronic communication systems and equipment. Proceeds 
—General corporate purposes. Office—1501 72nd St. N., 
St. Petersburg, Fla.. Underwriter—Laird & Co., Corp., 
Wilmington, Del. 

® Electronics Discovery Corp. (11/27-12/1) 

July 26, 1961 filed 150,000 common shares. Price—$1. 
Business — The company plans to develop a device to 
make non-conductors into electrical conductors by the 
addition of chemicals. Preceeds—For research and de- 
velopment. Office — 1100 Shames Dr., Westbury, L .L., 
N. Y. Underwriter—Globus, Inc., N. Y. 

® Electrosolids Corp. 

Oct. 30, 1961 filed 100,000 cum. conv. preference shares. 
Price—By amendment. Business—Production of devices 
for converting AC-DC current for aircraft, missiles and 
ships. Proceeds —-Debt repayment and other corporate 
purposes. Office—12740 San Fernando Rd., N., Sylmar, 
Calif. Underwriter—J. R. Williston & Beane, N. Y. Of- 
fering—Expected somtime in January. 

Electronic Transmission Corp. 

Oct. 27, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business — Manufacture, design and field testing of 
closed-circuit television. Proceeds—For debt repayment 
and other corporate purposes. Office—103 Hawthorne 
Ave., Valley Stream, N. Y. Underwriters—V. S. Wick- 
ett & Co., Inc. and Thomas, Williams & Lee, Inc., N. Y. 


Elmar Electronics Inc. 

Sept. 29, 1961 filed 200,000 common, of which 100,000 
will be sold by the company and 100,000 by stockholders. 
Price—By amendment. Business—Distribution of elec- 
tronic parts and equipment. Proceeds—Debt repayment, 
expansion and working capital. Office—i40 Eleventh St., 
Oakland, Calif. Underwriter—Schwabacher & Co., San 
Francisco. 


® Emertron, inc. 

Oct. 6, 1961 filed 320,000 common being offered for sub- 
scription by stoekhoiders of Emerson Radio. & Phon- 
graph Corp., parent-.on the basis of ome share of Emer- 
tron for each seven shares of Emerson of record Nov. 
15, with rights to expire Nov. 30, 1961. Price—$5. Busi- 
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ness—Design and manufacture of electronic equipment 
for missiles and aircraft, Proceeds — General corporate 
purposes. Office—14th and Coles Sts., Jersey City, N. J. 
Unaderwriter—F. Eberstadt & Co., N. Y. 
Empire Fund, Inc. (12/4-8) 

June 28, 1961 filed 1,250,vUU shares of capital stock to be 
offered in exchange for blocks of designated securities. 
Business—A “centennial-type” fund which plans to offer 
a tax free exchange of its shares for blocks of corporate 
securities having a market value of $20,000 or more. 
Office—44 School Street, Boston, Mass. Underwriter— 
A. G. Becker & Co., Inc., Chicago. 


Empire Life Insurance Co. of America 
March 14, 1961 (letter of notification) 30,000 shares of 
capital stock (no par). Price—$10 per share. Proceeds— 
To go to selling stockholders. Office—2801 W. Roosevelt 
Road, Little Rock, Ark. Underwriter—Consolidated Se- 
curities, Inc., 2801 W. Roosevelt Road, Little Rock, Ark. 


® Empire Precision Components, Inc. (11/20-24) 
Aug. 29, 1961 (“Reg. A’’) 65,000 class A. Price—$4. Busi- 
ness—The manufacture of metal component parts for 
precision electronic connectors. Proceeds—For moving 
expenses, a new plant, equipment, repayment of loans 
and working capital. Office—574 President St., Brook- 
lyn, N. Y. Underwriter—Ezra Kureen Co., N, Y. 

Energy Components Corp. (12/4-8) 
Sept. 1, 1961 (‘“Reg. A’) 50,000 common. Price—$3.50. 
Business—Wholesale distribution of electronic com- 
ponents. Proceeds—For expansion, advertising and pro- 
motion, acquisition of a plant and equipment and other 
corporate purposes. Office—1626 Nostrand Ave., Brook- 
lyn. Underwriter—Albion Securities Co., Inc., N. Y. 

Eon Corp. 
Oct. 2, 1961 filed 133,333 common. Price—By amend- 
ment. Business—Manutacture of equipment for radiation 
detection and measurements. Proceeds—For equipment, 
leasehold improvements and working capital. Office— 
175 Pearl St., Brooklyn. Underwriter—L. H. Rothchild 
& Co., N. Y. 

Equitable Credit & Discount Co. 
Oct. 27, 1961 filed $1,000,000 of 642% jr. subord. conv. 
debentures due 1977 and 50,000 common shares to be 
offered in units consisting of $500 of detentures and 25 
shares. Price—$550 per unit. Business—Lenaing and 
insurance. Proceeds—For working capital. Office—674 
N. Broad St., Philadelphia. Underwriter—Paul C. Kim- 
ball & Co., Chicago. 
@® Executive House, Inc. (12/4-8) 
Aug. 29, 1961 filed $2,000,000 of 6% subordinated sinking 
fund debentures due 1971 and 400,000 common to be of- 
fered in 200,000 units, each consisting of a $10 debenture 
(with 2 warrants) and two common. Price—By amend- 
ment. Business—The operation of hotels. Proceeds—For 
investment in a subsidiary and realty acquisitions. Office 
—71 E. Wacker Dr., Chicago. Underwriters — Bear, 
Stearns & Co., N. Y. C. and Straus, Blosser & McDowell 
Co., Chicago (mers.). 
® FM-Stereo Guide, Inc. (11/27-12 1) 
Aug. 4, 1961 “Reg. A” 50,000 common shares. Price— 
$6. Business—The company plans to publish a national 
magazine featuring detailed KM radio program listings, 
reviews, interviews, etc. Proceeds-—For general corpo- 
rate purposes. Office—1711 Walnut Street, Philadelphia. 
Underwriter — Valley Forge Securities Co., Inc., New 
York City and Philadelphia. 

Fairbanks Wire Co., Inc. 
Oct. 30, 1261 filed 54,000 common. Price—$3. Business— 
Manufactures specialized machinery and equipment. 
Proceeds — For debt repayment and general corporate 
purposes. Office—Walnut St., M D 23, Newburg, N. Y. 
Underwritcr—First Madison Corp., N. Y. 


® Family Circle Associates, Inc. (11/27-12/1) 
Aug. 30, 1961 filed 50,000 class A common. Price—$7. 
Business——-The operation of retail discount department 
stores. Proceeds—For repayment of loans and working 
capital. Office—30 Main St., Keyport, N.J. Underwriter 
—Russell & Saxe, Inc., N. Y. 


@ Faradyne Electronics Corp. 

Jan. 30, 1961 filed $2,000,000 of 6% convertible sub- 
ordinated debentures. Price—100% of principal amount. 
Business—The company is engaged in the manufacture 
and distribution of high reliability materials and basic 
electronic components, including dielectric and electro- 
lytic capacitors and precision tungsten wire forms. Pro- 
ceeds—For the payment of.debts and for working capital. 
Office—471 Cortlandt Street, Belleville, N. J.. Under- 
writer—To be named, Note—July 11, the SEC insti- 
tuted “Stop Order” proceedings challenging the accuracy 
and adequacy of this statement. 


@ Fashion Homes inc. (12/4-8) 

July 18, 1961 filed $600,000 of subordinated debentures 
due 1971: 100,000 common shares and 100,000 five-year 
warrants (exercisable at from $4 to $8 per share) to be 
offered for public sale in units of one $60 debenture, 
10 common shares and 10 warrants. The registration also 
covers 40,800 common shares. Price—$100 per unit, and 
$6 per share. Business—The construction of shell homes. 
Proceeds—For redemption of 8% debentures; advances 
to company’s subsidiary; repayment of loans; advertising 
and promotion. and other corporate purposes. Office— 
1711 N. Glenstone, Springfield, Mo. Underwriters — 
Globus, Inc. and Ross, Lyon & Co., Inc., New York. 


‘Fashion Industries, tnc. 

Sept. 26, 1961 filed 95,600 common, of which 68,000 will 
be sold by the company and 27,600 by stockholders. 
Price—$4.75. Business— Manufacture and sale of women’s 
apparel. Preceeds—fFor repayment of debt, purchase of 
equipment, taxes, and working capital. Offiee—Gauthier 
St., Tuskegee, Ala. Underwriter—Wright, Redden, Myers 
& Bessell, Inc., Washington, D. C. 
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Fastline Inc. 
Sept. 28, 1961 filed $400,000 of 6% conv. subord. deben- 
tures due 1971 and 40,000 common shares to be offered 
publicly in units of one $500 debenture and 50 common. 
Price—$575 per unit. Business—Manufacture of con- 
cealed zippers. Proceeds—Debt repayment, advertising 
and working capital. Office—8 Washington Place, N. Y. 
Underwriter—G. Everett Parks & Co., Inc., N. Y. 

Fidelity American Financial Corp. 
Oct. 3, 1961 filed 100,000 common, Price—$5, Business 
—Commercial finance company. Proceeds — Gen- 
eral corporate purposes. Office—42 S. 15th St., Phila. 
Underwriter—Netherlands Securities Co., Inc.,, N. Y. 

Fifth Avenue Cards, Inc. (12/18-22) 
Sept. 28, 1961 filed 115,000 class A capital shares. Price 
—By amendment. Business—Operation of a chain of 
retail greeting card stores. Proceeds—Debt repayment, 
working capital and expansion. Office—18 W. 34th St., 
N. Y. Underwriters—Hardy & Co. and Filor, Bullard & 
Smyth, N. Y. 

First Hartford Realty Corp. 
Oct. 30, 1961 filed 500,000 common. Price—By amend- 
ment. Business—Real estate investment. Proceeds—For 
property acquisitions, debt repayment and other cor- 
porate purposes. Office—380-390 W. Middle Turnpike, 
Manchester, Conn. Underwriter—Putnam & Co., Hart- 
ford. 


First Federated Life Insurance Co. 
Sept. 20, 1961 filed 10,000 capital shares to be offered for 
subscription by stockholders at the rate of one new share 
for each two held. Price—$35. Proceeds—To increase 
capital. Office—Munsey Bldg., Baltimore, Md. Under- 
writer—None. 

First Midwest Capital Corp. 
Sept. 28, 1961 filed 150,000 common. Price—By amend- 
ment. Business—A small business investment company, 
Proceeds—General corporate purposes. Office—512 
Nicollet Ave., Minneapolis. Underwriters—Paine, Web- 
ber, Jackson & Curtis, N. Y., and Craig-Hallum, Kin- 
nard, Inc., Minneapolis. Offering—Expected in January. 

First National Reaity & Construction Corp. 

(11/20-24) 

Aug. 11, 1961 filed $3,000,000 of 642% subordinated de- 
bentures due 1976 (with warrants attached). Price—By 
amendment. Business — The construction and manage- 
ment of real estate. Proceeds—For repayment of loans 
and general corporate purposes. Office—630 Third Ave- 
nue, N. Y. Underwriter—H. Hentz & Co., N. Y. (mgr.) 


First New York Capital Fund, Inc. 
Oct. 27, 1961 filed 2,770,000 capital shares. Price—$1. 
Business—A small business investment company. Pro- 
ceeds—For investment. Office—1295 Northern Blvd., 
Manhasset, N. Y. Underwriter—None. 


First Small Business investment Company 
of Tampa, Inc. 
Oct. 6, 1960 filed 500,000 shares of common stock. Price 
—$12.50 per share. Proceeds — To provide investment 
capital. Office—Tampa, Fla, Underwriter—None. 


Fleetwood Securities Corp. of America 
(12/4-8) 

Aug. 8, 1961 filed 70,000 common shares, of which 56,000 
shares are to be offered by the company and 14,000 
shares by stockholders. Price—$10. Business—Distribu- 
tor of Electronics Investment Corp., Contractual Plans 
and a broker-dealer registered with NASD. Proceeds— 
To increase net capital and for investment. Office—44 
Wall St., N. Y, Underwriter—General Securities Co., Inc., 
N. Y. 


Florida Distributing & Mfg. Co., Inc. ; 
Oct. 24, 1961 (“Reg. A”) 60,000 class A common. Price 
—$5. Business—Manufacture of shutters, doors and 
other equipment for buildings. Preceeds—For general 
corporate purposes. Office—100 S. Westmoreland, Or- 
lando, Fla. Underwriter—Midland Securities Co., Inc., 
Kansas City, Mo. 


® Fiorida Palm-Aire Corp. 

Oct. 19, 1961 filed 463,000 common, of which 310,000 
shares are to be offered for subscription by the stock- 
holders on a 1-for-3 basis, and 153,000 shares will be 
sold to the public. Price—$2. Business—Purchase, devel- 
opment and sale of undeveloped real property and 
related activities. Proceeds—For debt repayment and 
general corporate purposes. Office — 1790 N. Federal 
Highway, Pompano Beach, Fla. Underwriter—Hardy & 
Co.. N. Y. Offering—Expected sometime in January. 


Floyd Bennett Stores, Inc. (11/27-12 1) 
Aug. 30, 1961 filed 100,000 common. Price—By amend- 
ment. Business—The operation of discount department 
stores. Proceeds—For repayment of loans and working 
capital. Office—300 W. Sunrise Highway, Valley Stream, 
N. Y. Underwriters—Goodkind, Neufeld, Jordon Co., Inc, 
and Richter & Co., N. Y. (mgrs.). 


Fluorocarbon Co. ; . 
Oct. 23, 1961 (“Reg. A’) 60,000 common. Price — $5. 
Business — Processing and fabrication of fluorocarbon 
plastic raw materials and parts. Proceeds—For debt re- 
payment and general corporate purposes. Office—1754 
S Clementine St., Anaheim, Calif. Underwriter—D. A. 
Lomasney & Co., N. Y. 


Folz Vending Co., Inc. ; ; 
Sept. 26, 1961 filed 55,000 common. Price—$6. Business 
—The distribution of novelties, candy, etc. through vend- 
ing machines. Preceeds—To repay loans, purchase ma- 
chines, and increase working capital. Office—990 Long 
Beach Rd., Oceanside, N. Y, Underwriter—None. 


Food Corp. of America 
Oct. 5, 1961 filed 50,000 common. Price—$2.50. Business 
—The acquisition of enterprises engaged in the food 
processing industry. Proceeds—For repayment of debt 





and working capital. OGffice—1207 Foshay Tower, Min- 
neapolis, Minn. Underwriter—None. 

® Foods Plus, Inc. (11/27-12/1) 

Sept. 22, 1961 filed 150,000 common. Price—By amend- 
ment. Business—A manufacturer, wholesaler, and retail- 
er of vitamin products. Proceeds—For selling stockhold- 
ers. Office—62 W. 45th St., N. Y. Underwriter—Shear- 
son, Hammill & Co., N, Y. 

Foote & Davies, Inc. 

Sept. 22, 1961 filed 165,000 common; 70,000 to be offered 
by the company and 95,000 by present stockholders. 
Price—By amendment. Business—Printing and binding 
of books, magazines, catalogs, pamphlets, advertising 
material, etc. Proceeds—Repayment of debt and working 
capital. Office—764 Miami Circle, N.E., Atlanta, Ga. 
Underwriters—J. C. Bradford & Co., Nashville, Tenn. 
and Courts & Co., Atlanta, Ga. 

Fram Corp. (11/20-24) 

Sept. 1, 1961 filed 50,000 common. Pricee—By amendment. 
Business — The manufacture of oil and air filtration 
equipment for engines. Proceeds—To reimburse Treasury 
for a recent acquisition, Office—105 Pawtucket Ave., East 
Providence, R. I. Underwriter — Merrill Lynch, Pierce, 
Fenner & Smith Inc., N. Y. 

Futura Airlines 
Oct. 20, 1961 (“Reg. A’) 60,000 common. Price — $5. 
Business — Furnishing of scheduled air transportation 
service. Proceeds—For debt repayment and general cor- 
porate purposes. Office—8170 Beverly Rd., Los Angeles. 
Underwriters—Raymond Moore & Co., Los Angeles and 
Pacific Coast Securities Co., San Francisco. 

G-W Inc. 

Jan. 25, 1961 filed 80,000 shares of common stock and 
100,000 warrants to purchase a like number of common 
shares, to be offered for public sale in units, each con- 
sisting of one share of common stock and two warrants. 
Each warrant will entitle the holder thereof to purchase 
one share of common stock at $2 per share from March 
to August 1961 and at $3 per share from September 1962 
to February 1964. Price — $4 per unit. Business — The 
company (formerly Gar Wood Philadelphia Truck 
Equipment, Inc.), distributes, sells, services and installs 
Gar Wood truck bodies and equipment in Pennsylvania, 
Delaware, and New Jersey, under an exclusive franchise. 
Proceeds — For general corporate purposes. Office — 
Kensington and Sedgley Avenues, Philadelphia, Pa. Un- 
derwriter—Fraser & Co., Inc., Philadelphia, Pa. Note— 
Company formerly was named G-W Ameritronics, Inc. 
* GYM Toys, Inc. 

Oct. 31, 1961 (“Reg. A’) 275,000 common, Price—$1. 
Business—Design and manufacturer of polystyrene foam 
toys, and water sports equipment, Proceeds—For debt 
repayment and general corporate purposes. Office—5238 
Vineland Ave., North Hollywood, Calif. Underwriter— 
First Madison Corp., N. Y. 

Garden State Small Business Investment Co. 
Oct. 27, 1961 filed 330,000 common, Price—$3. Business 
—A small business investment company. Proceeds—For 
investment. Office—1180 Raymond Blvd., Newark, N. J. 
Underwriter—Godfrey, Hamilton, Taylor & Co., N. Y. 


Gas Hills Uranium Co. 
Aug. 29, 1961 filed 847,035 common to be offered for 
subscription by stockholders on a 1-for-10 basis. Price 
—By amendment. Business—The operation of uranium 
mines and a mill. Proceeds—For repayment of loans, ac- 
quisitions and working capital. Office—224 Ivinson St., 
Laramie, Wyo. Underwriter—None. 


® General Development Corp. 
Oct. 16, 1961 filed 61,500 common. Price—By amend- 
ment. Business—Development of land for home and in- 
dustrial sites. Proceeds—For selling stockholders. Office 
—2828 S. W. 22nd St., Miami, Fla. Underwriter—Allen 
& Co., N. Y. Offering—Imminent. 


@® General Forms, Inc. (11/27-12/1) 

Aug. 15, 1961 (“Reg. A”) 100,000 common shares (par 
10 cents). Price—$3. Proceeds—For repayment of loans, 
plant improvements, equipment and working capital. 
Office—7325 Northwest 43rd St., Miami, Undrewriters— 
Equity Securities Co., N. Y., and Guardian Securities 
Corp., Miami. 


General Research Corp. (11/20-24) 

Oct. 6, 1961 (“Reg. A”) 23,599 preferred and 115,966 
common to be offered in units as follows: (1) one pre- 
ferred and three common; (2) one preferred and six 
common; (3) one preferred and nine common, Price— 
(1) $8 per unit; (2) $14 per unit; (3) $20 per unit. Pro- 
ceeds—For debt repayment, equipment, advertising and 
working capital. Office—3203 Third Ave., N., Billings, 
Mont. Underwriter—Wilson, Ehli, Demos Bailey & Co., 
Billings, Mont. 


% General Telephone Co. of California (12/6) 
Nov. 8, 1961 filed $25,000,000 of first mortgage bonds, 
series N, due 1991. Proceeds—For debt repayment and 
construction. Office—2020 Santa Monica Blvd., Santa 
Monica, Calif. Underwriters—(Competitive). Probable 
bidders: First Boston Corp.-Equitable Securities Cor p. 
(jointly); Halsey, Stuart & Co. Inc.;: White, Weld & Co.- 
Kidder, Peabody & Co. (jointly); Paine, Webber, Jack- 
son & Curtis, Stone & Webster Securities Corp. (joint- 
ly). Bids—Dec. 6 (11 a.m. EST) at office of General 
Telephone & Electronics Corp., 730 Third Ave., N. Y. 
Information Meeting—Dec. 4 (3 p.m. EST) at same ad- 
dress. 


® Gibraltar Financial Corp. of California (11/28) 
Oct. 3, 1961 filed $5,500,000 of cony. subord. debentures 
due Nov. 1, 1976. Price—By amendment. Business—A 
holding company for a savings and loan association, a 
bank, an escrow company and a real estate trustee. 
Proceeds—Debt repayment, additional investment in the 
bank and other corporate purposes. Office—9111 Wil- 
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shire Blvd., Beverly Hills, Calif. Underwriters—W hite, 
Weld & Co., N. Y.,and Dean Witter & Co., San Francisco. 
Girltown, Inc. 
Sept. 28, 1961 filed 200,000 class A common shares. Price 
—By amendment. Business—The manufacture of young 
women’s sportswear. Proceeds—For selling stockholders, 
Office—35 Morrissey Blvd., Boston. Underwriter—Hemp- 
hill, Noyes & Co., N. Y. 
Glacier Publishing International, Inc. 
Sept. 15, 1961 filed 112,500 common. Price—$3. Business 
—Publishing of crossword puzzle magazines, pricing 
guide directories and certain annual publications. Pro- 
ceeds — Repayment of debt, and working capital. Office 
py! B’way, N. Y. Underwriter—Farrell Securities Co., 


Glass-Tite Industries, Inc. 
Sept. 27, 1961 filed 185,000 common, of which 135,000 
are to be offered by the company and 50,000 by a stock- 
holder. Price—By amendment. Business—Manufacture 
of glass-to-metal hermetic seals. Preceeds—For pur- 
chase of equipment, investment in a subsidiary, research 
and development, moving expenses, and working capital. 
Office—725 Branch Ave., Providence, R. Il. Underwriter 
—Hemphill, Noyes & Co., N. Y. 

Glen Industries, Inc. 
Sept. 29, 1961 (“Reg. A”) 100,000 common. Price—s3. 
Business—Manufacture of die casting and zipper machin- 
ery. Proceeds—General corporate purposse. Office—130 
County Courthouse Rd., New Hyde Park, N. Y. Under- 
writer—G. Everett Parks & Co., Inc., N. Y. 

Global Steel Products Corp. 
Nov. 3, 1961 filed 68,000 common. Price—By amend- 
ment. Business—Manufacture of prefabricated metal 
toilet compartments. Proceeds—Debt repayment and 
general corporate purposes. Office—10014 Avenue D, 
Brooklyn, N. Y. Underwriter — Treibick, Seiden & For- 
syth, N. Y. 

Globe Coliseum, Inc. 
July 21, 1961 (“Reg. A”) 300,000 common shares. Price 
—At par ($1). Proceeds—For construction of a coliseum 
building, furnishings and incidental expenses. Address— 
c/o Fred W. Layman, 526 S. Center, Casper, Wyo. Under- 


writer—Northwest Investors Service, Inc., Billings, Mont. 
Offering—Imminent. 


Globe Industries, Inc. 
Oct. 30, 1961 filed 200,000 common, of which 100,000 are 
to be offered by the company and 100,000 by stock- 
holders. Price—By amendment. Business—Manufacture 
of miniature electric motors, powdered metal products 
and devices for the missile and aircraft industries. Pro- 
ceeds—-For debt repayment and working capital. Office 


—1784 Stanley Ave., Dayton, Ohio. Underwriter—Mc- 
Donald & Co., Cleveland. 


Gluckin (Wm.) Co. Ltd. (1/4) 
Aug. 25, 1961 filed 175,000 common. Price—$10. Business 
—The manufacture of ladies’ underclothing. Proceeds— 
For repayment of loans and general corporate purposes. 
Office—Bank of Bermuda Bldg., Hamilton, Bermuda. 
Underwriter—Globus, Inc., N. Y. C. (mgr.) 


Golf Courses, Inc. 

Aug. 28, 1961 filed 100,000 capital shares. Price—sSé6. 
Business—The company plans to operate a public golf 
course and a private country club. Proceeds—For pur- 
chase of land, construction and general corporate pur- 
poses. Office—1352 Easton Rd., Warrington, Bucks 
County, Pa. Underwriter—Metropolitan Securities, Inc., 
Philadelphia (mgr.) 


Gould Paper Co. 
Sept. 28, 1961 filed 140,000 common. Price—$11. Busi- 
ness—Manufacture of paper. Proceeds—Expansion and 
working capital. Office—Lyons Falls, N. Y. Underwriter 
—Amos Treat & Co., Inc., N. Y. Offering—In early Jan. 


Gradiaz, Annis & Co., Inc. 
Sept. 27, 1961 filed 116,875 common, of which 25,350 
shares will be offered by the company and 91,525 by a 
stockholder. Price—By amendment, Business—Manu- 
facture of cigars. Proceeds—To prepay notes and in- 
creased working capital. Office—2311-18th St., Tampa, 
Fla. Underwriter—W. C. Langley & Co., N. Y. 


Grafco Industries, Inc. 
Sept. 27, 1961 filed 77,250 common. Price—$4. Business 
—Manufacture of graphic arts equipment, chemicals and 
supplies. Proceeds—For the operation of a subsidiary, 
new product development, equipment and other corpo- 
rate purposes. Office—291 Third Ave., N. Y. Underwriter 
—Philips, Rosen and Appel, N. Y. 


* Greater Pittsburgh Capital Corp. 

Nov. 14, 1961 filed 250,000 common. Price—$11. Busi- 
ness—-A small business investment company. Proceeds— 
For investment. Office—952 Union Trust Bldg., Pitts- 
burgh. Underwriters—Moore, Leonard & Lynch and Sin- 
ger, Dean & Scribner, Pittsburgh. 


Green (Henry J.) Instrument Co. (11/27-12/1) 
Aug. 24, 1961 filed 140,000 common. Price—$2.25. Busi- 
ness—The manufacture of precision meteorological in- 
struments. Proceeds—For repayment of loans, equip- 
ment, salaries and general corporate purposes. Office— 
2500 Shames Dr., Westbury, N. Y. Underwriter—N. A. 
Hart & Co., Bayside, N. Y. (mgr.). 


Griesedieck Co. 
Sept. 11, 1961 filed 100,000 common to be offered for 
subscription by stockholders on the basis of one new 
share for each three held. Price—By amendment. Busi- 
nes — A closed-end investment company. Proceeds— 
General corporate purposes. Office—314 N. B’way, St. 
Louis. Underwriter—Edward D. Jones & Co., St. Louis. 


Continued on page 38 
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® Gro-Rite Shoe Co., Inc. (12/4-8) 

July 21, 1961 filed $500,000 of 6% convertible subordi- 
nated debentures due 1970 to be offered for subscription 
by stockholders on the basis of one $106 debencure for 
each 60 shares held. Price—At par. Busmess—The man- 
ufacture of specialized children’s shoes. Proceeds—For 
new molds, construction and workiug capital. Address 
—Route 2, Box 129, Mount Gilead, N. C. Underwriter— 
None. 


Growth Properties (11/27-12/1) 
May 9, 1961 filed 50,000 shares of common stock. Price 
—lo be supplied by amendment. Business—The com- 
puny plans to engage in all phases of the real estate 
business. Proceeds — To reduce indebtedness, construct 
apartment units, buy land, and for working capital. Of- 
fice—Suite 418, Albert Bldg., San Rafael, Calif. Under- 
wriuer—Pacific Coast Securities Co., San Francisco, Calif. 

Gulf American Fire & Casualty Co. 
Sept. 28, 1961 filed 226,004 common to be offered for 
suoscription by stockholders on the basis of three new 
shares for each 10 held. Priee—$2. Business—Writing of 
fire and casualty insurance. Proceeds—To increase cap1- 
tal and surplus. Office—25 S. Perry St., Montgomery, 
Ala. Underwriter—None. 


* Gyrotor Inc. of San Diego 

Nov. 1, 1961 (“Reg. A”) 200,000 capital shares. Price— 
$1. Business—Commercial exploitation of a patent on a 
helicopter rotor system. Proceeds—For equipment and 
working capital. Office—10641 Prospect St., Santee, 
Calif. Underwriter—None. 


® Halco Chemical Co. (11/20-24) 

Aug. 25, 1961 filed 225,000 common. Price—$2. Business 
—Manufacture of agricultural chemicals. Proceeds— 
General corporate purposes, Office — N. 14th St. and 
Lafayette Ave., Kenilworth, N. J. Underwriters—Ross, 
Lyon & Co., Inc., and Globus, Inc., N. Y. 


@® Hallmark Insurance Co., Inc. 

Aug. 3, 1961 filed 225,000 common shares. Price — $3. 
Business—An insurance company. Proceeds—For capital 
and surplus. Office—636 S. Park St., Madison, Wis. Un- 
derwriters—Braun, Monroe & Co., Milwaukee and Har- 
ley, Haydon & Co., Inc., Madison, Offering—Imminent. 


Haltone Rental Corp. 
Sep. 29, 1961 (“Reg. A”) 150,000 common. Price—$2. 
Business—Rental of fur coats. Preceeds—tur leasehold 
improvements, equipment, advertising, worsing capital 
and inventory. Office—350 Seventh Ave., N. Y. Under- 
writer—B. G. Harris & Co., N. Y. Offering—In. January. 


® Handschy Chemical Co. (11/20) 

Aug. 25, 1961 filed 150,000 common, of which 50,000 are 
to be offered by the company and 100,000 by stockhold- 
ers. Price—By amendment. Busimess—The manufacture 
of specialty printing inks, chemicals and supplies. Pro- 
ceeds—For general corporate purposes. Office—2525 N. 
Elston Ave., Chicago. Underwriter—Blunt Ellis & Sim- 
mons, Chicago (mgr.) 


Hanna (M. A.) Co. (11/27-12/1) 
Oct. 20, 1961 filed 740,000 common. Price—By amend- 
ment. Business—A closed-end and non-diversified in- 
vestment eompany. Proceeds—For the selling stockhold- 
er (Hanna Mining Co.). Office — 1300 Leader Bidg., 
Cleveland. Underwriter—First Boston Corp., N. Y. 


Hannett Industries, Inc. (11/27-12/1) 
Aug. 11, 1961 (“Reg, A”) 100,000 common. Price—$3. 
Business — Fabrication of components for missiles, jet 
engines, aircraft landing gears and precision machines. 
Proceeds — Machinery, research and development and 
working capital. Officee—40 Sea Cliff Ave., Glen Cove, 
N. Y. Underwriter—Albion Securities Co., Inc., N. Y. 


Happy House, Inc. (12/4-8) 
July 28, 1961 filed 700,000 common shares . Priee—$1. 
Business—The marketing of gifts, candies and greeting 
cards through franchised dealers. Proceeds—For equip- 
ment, inventory and working capital. Office—11 Tenth 
Ave., S., Hopkins, Minn. Underwriter—None. 


Harleysville Life insurance Co. 
Sept. 21, 1961 filed 40,000 common. Price—$15. Business 
—The writing of all types of life insurance and an- 


nuities. Proceeds—Working capital. Office—Harleysville, 
Pa. Underwriter—None. 


® Hartfield Stores, Inc. (12/4-8) 

Sept. 25, 1961 filed $5,000,000 of conv. subord. debentures 
due 1981. Price—By amendment. Business—Operation of 
retail apparel and discount department stores. Proceeds 
—Repayment of debt, expansion and working capital. 
Office—5330 W. 102nd St., Los Angeles. Underwriters— 


Van Alstyne, Noel & Co., N. Y., and Johnston, Lemon & 
Co., Wash., D. C. 


Hartman Marine Electronics Corp. 
Oct. 27, 1961 filed 100,000 common, of which 75,000 are 
to be offered by the company and 25,000 by a selling 
stockholder. Price—$4. Business—Manufacture of ma- 
rine and mobile communications and electronic equip- 
ment and military transmitter-receivers. Proceeds—For 
general corporate purposes. Office—30-30 Northern 


Blvd., Long Island City, N. Y. Underwriter—Charles 
Plohn & Co., N. Y. 


Harvey Radio Co., Inc. 
Oct. 27, 1961 filed 200,000 common, of which 100,000 are 
to be offered by the company and 100,000 by a selling 
stockholder. Price—$5. Business—Distribution of elec- 
tronic components including high fidelity, radio and 
television parts and equipment. Proceeds—For working 
capital and general corporate purposes. Offiee—103 W. 


43rd St., N. Y. Underwriter—Michael G. Kl ' 
New York. icra ste 
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Hazeltine Investment Corp. 
June 5, 1961 filed 13,000 5% preferred shares ($100 par) 
and 13,000 common shares to be offered for sale in units 
of one preferred and one common share. Price—$101 
per unit. Business—The acquisition and development of 
real estate. Proceeds— For investment, repayment of 
debt, and working capital. Office—660 Grain Exchange, 
Minneapolis. Underwriter—None. 

Herman & Appley, Inc. 
Oct. 27, 1961 filed 100,000 class A common. Price—By 
amendment. Business—General real estate. Proceeds— 
For investment. Office—16 Court St., Brooklyn, N. Y. 
Underwriter—Arnold, Wilkens & Co., N. Y. 

Hickory Industries, Inc. 
Aug. 31, 1961 (“Reg. A’) 40,000 common. Price—$5. 
Business—The manufacture of barbecue machines and 
allied equipment. Proceeds—For equipment, inventory, 
sales promotion, expansion and working capital. Office 
—10-20 47th Rd., Long Island City, N. Y. Underwriter— 
J. B. Coburn Associates, Inc., N. Y. Offering—Imminent. 

High Temperature Materials, Inc. (12/4-8) 
Sept. 28, 1961 filed 120,000 common. Priee—By amend- 
ment. Business—Manufacture of products from test 
models. Proceeds—For equipment, research and devel- 
opment, leasehold improvements, repayment of debt and 
working capital. Office—130 Lincoln St., Brighton, Mass. 
Underwriter—L. F. Rothschild & Co., N. Y. 

Hill Street Co. 
Oct. 16, 1961 filed 2,265,138 common to be offered for 
subscription by stockholders of Union Bank of Califor- 
nia on a share-for-share basis. Price—$3. Business—A 
management investment company. Proceeds—For in- 


vestment. Office—760 S. Hill St., Los Angeles. Under- 
writer—None. 


Hoffman international Corp. (11/20-24) 
July 18, 1961 filed $2,250,900 7% convertible subor- 
dinated debentures due 1973 to be offered for subscrip- 
tier by stockholders on the basis of $100 of debentures 
for each 21 shares held. Price—At par. Business—The 
lianufacture of pressing and dry-cleaning equipment. 
Proceeds—For repayment of loans and general corporate 
purposes. Office—107 Fourth Ave., New York. Under- 
writer—J. R. Williston & Beane, New York. 

Honolulu Gas Co., Ltd. 
Oct. 11, 1961 filed 73,062 common, of which 66,420 will 
be offered for subscription by stockholders on a 1-for-5 
basis. Price—By amendment. Proceeds—For construc- 
tion and debt repayment. Office—1050 Bishop St., Hono- 
lulu, Hawaii. Underwriter—None. 

House of Westmore, Inc. 
Oct. 27, 1961 filed 150,000 common. Price—$4. Business 
Sale and distribution of cosmetics. Proceeds—For sell- 
ing stockholders. Office—120 E. 16th St., N. Y. Under- 
writers—Brand, Grumet & Seigel, Inc. and Kesselman 
& Co., Inc., N. Y, Offering—Expected in January. 


Houston Corp. 
June 9, 1961 filed 583,334 common shares to be offered 
for subscription by holders of common and class A stock. 
Price—By amendment. Business — The operation of a 
pipe line system of natural gas. Proceeds—For expan- 
sion, working capital and general corporate purposes. 
Offiee—First Federal Bldg., St. Petersburg, Fla. Under- 


writers—Blyth & Co., Inc., Lehman Brothers and Allen 
& Co., New York. 


Hyatt Corp. 
Oct. 20, 1961 filed 350,000 caiptal shares. Price—$10. 
Business—Operates a chain of motor hotels. Proceeds— 
For debt repayment and general corporate purposes. 
Office — 1290 Bayshore Highway, Burlingame, Calif. 
Underwriters—J. Barth & Co., San Francisco and Shear- 
son, Hammill & Co., N. Y. 


Hydra-Loc, Inc. 
Oct. 10, 1961 (““Reg. A”) 60,000 common. Price—$2. 
Business—Design, development and manufacture of a 
brake control. Proceeds—For debt repayment and gen- 
eral corporate purposes. Office—101 Park Ave., Hudson, 
N. Y. Underwirter—McLaughlin, Kaufman & Co., N. Y. 
Offering—Expected sometime in January. 


Hygiene Industries, Inc. (11/20-24) 
Sept, 20, 1961 filed 200,000 common, Price—$5. Business 
—Manufacturer of shower and window curtains. Pro- 
ceeds—For selling stockholders. Office—261 5th Ave., 
N. Y. Underwriter—Milton D. Blauner & Co., N. Y. 


@® Hygrade Packaging Corp. (11/27-12/1) 

Aug. 30, 1961 filed 100,000 class A. Price—By amend- 
ment. Business—The manufacture of paper cartons and 
boxes. Proceeds—For product development, expansion, 
repayment of a loan and working capital. Office—92-00 
Atlantic Ave., Ozone Park, N. Y. Underwriter—P. J. 
Gruber & Co., Inc., N. Y. (mgr.). 


thnen (Edward H.) & Son, Inc. 

May 16, 1961 filed 75,000 shares of common stock. Price 
—$5 per share. Business—The construction of public and 
private swimming pools and the sale of pool equipment. 
Proceeds—To reduce indebtedness, to buy equipment, 
and for working capital. Office—Montvale, N. J. Un- 
derwriter—Amos Treat & Co., Inc., N. Y. Offering— 
Expected sometime in January. 


® IMinois Capital Investment Corp. (12/4-8) 

Sept. 19, 1961 filed 250,000 common. Price—By amend- 
ment. Business—A small business investment company. 
Office—20 North Wacker Dr., Chicago, Ill. Underwriter 
—Blair & Co., Inc., N. Y. 


industrial Finance & Thrift Corp. 
Oct, 30, 1961 filed $2,000,000 of 6% subordinated deben- 
tures due 1974. Price—At par. Business—A consumer 
finance firm. Preceeds—For repayment of debt and ex- 
pansion. Office—339 Carondelet St., New Orleans, La. 
U nderwriter—N one. 


* Information Systems, Inc. 

Nov. 13, 1961 filed 1,266,000 common to be offered to 
preferred and common stockholders of Ling-Temco- 
Vought, Inc. (parent) of record Nov. 30, 1961. Price—By 
amendment. Business—Furnishes industrial information, 
handling and control systems. Proceeds — For selling 
stockholders. Office—10131 National Blvd., Los Angeles, 
Underwriter—None. 

Inpak Systems, Inc. 

Oct. 25, 1961 filed 90,000 common. Price—$4.25. Busi- 
ness—Designs, develops, sells and leases automatic 
packaging machines. Proceeds—For debt repayment 
and general corporate purposes. Office—441 Lexington 
Ave., N. Y. Underwriters—Stearns & Co. and Joseph 
Nadler & Co., N. Y. Offering—Expected sometime in 
January. 

Intercontinental Dynamics Corp. 

July 18, 1961 (“Reg. A’) 200,000 common, Price—$1.50. 
Business—Manufacture of electronic and elcetro-me- 
chanical devices used to determine the accuracy of air- 
craft flight instruments. Office—170 Coolidge Ave., En- 
glewood, N. J. Underwriter—M. H. Woodhill Inc., N. Y. 
Offering—Imminent. 

® international Management Corp. 

Aug. 21, 1961 (“Reg. A”) 100,000 common (par $1). Price 
—$3. Proceeds—For loans to subsidiaries and working 
capital. Office—7510 B. Granby St., Norfolk, Va. Under- 
writer—J. B. McLean & Co., Inc., Norfolk. Offering— 
Imminent. 

International Mech-Tronics, Inc. (11/27-12/1) 
Sept. 1 1961 (‘“Reg. A”) 120,000 common. Price—$2. 
Business—The manufacture of precision instruments. 
Proceeds—For equipment and working capital. Office— 
176 E. 15th St., Paterson, N. J—Underwriter—Theodore 
Arrin & Co., Inc., N, Y. Note—This firm formerly was 
known as Electronic International, Inc. 

Interphoto Corp. 

Sept. 15, 1961 filed 200,000 class A common. Price—$9. 
Business — The wholesale distribution of photographic 
and sound equipment and supplies. Proceeds—For the 
selling stockholders, Office — 45-17 Pearson St., Long 
Island City, N. Y. Underwriters—C. E. Unterberg, Tow- 
bin Co., and Arnhold & S. Bleichroeder, Inc., N. Y. Of- 
fering—Expected in late December. 

Interstate Hosts, Inc. (12/12) 

Oct. 2,-1961 filed $2,550,000 of con. subord. debentures 
due 1981 to be offered for subscription by stockholders 
on the basis of $100 of debentures for each 33 shares 
held. Price—At par. Business—The operation of restau- 
rants, other food establishments and gift shops. Pro- 
ceeds—For expansion. Office—11255 W. Olympic Blvd., 
Los Angeles. Underwriters—Glore, Forgan & Co., N. Y. 
and H. M. Byllesby & Co., Inc., Chicago. 

Interworld Film Distributors, Inc. 

Sept. 29, 1961 filed 106,250 common. Price—$4. Business 
Theatrical distribution and co-production of foreign 
and domestic feature films. Proceeds—For acquisition, 
co-production, dubbing, adaptation and distribution of 
films, and working capital. Office—1776 B’way, N.Y. 
Underwriters—General Securities Co., Inc., and S. Kas- 
dan & Co., Inc., N. Y. Offering—Expected in December. 


Jackson Optical, Inc. 
Oct. 30, 1961 (“Reg. A”) 75,000 common. Price—$2. 
Business—W holesale distribution of optical goods. Pro- 
ceeds—For expansion and working capital. Office—64 
N. Park Ave., Rockville Centre, N. Y. Underwriter— 
Stan-Bee & Co., Washington, D. C. 


(The) Japan Fund, Inc. (12/11-15) 
Oct. 19, 1961 filed 2,000,000 common. Price — $12.50. 
Business—A diversified investment company. Office—25 
Broad St., N. Y. Proceeds—For investment in Japanese 
securities. Underwriters—Bache & Co., and Paine, Web- 
ber, Jackson & Curtis, N. Y., and Nikko Securities Co., 
Ltd., Tokyo, Japan. 


Jarrell-Ash Co. (11/27-12/1) 

Aug. 17, 1961 filed 60,000 class A common shares and 
9,000 outstanding voting trust certificates (representing 
beneficial interest in 9,000 class B common shares). Price 
—By amendment. Business—The manufacture of optical 
instrumentation. Proceeds—For repayment of loans and 
working capital. Office — 7 Farwell St., Newtonville, 
Mass. Underwriters—Stearns & Co., New York and Clay- 
ton Securities Corp., Boston. 


® Jayark Films Corp. (12/4-8) 

Aug. 24, 1961 filed 72,000 common, of which 50,000 are 
to be offered by the company and 22,000 by stockhold- 
ers. Price—By amendment. Business—The distribution 
of motion picture and television films. Proceeds—For 
production of films and working capital. Office—15 E. 
48th St., N. Y. Underwriter—Pacific Coast Securities Co., 
San Francisco. 


Jaylis Industries, Inc. 

Oct. 18, 1961 filed $850,000 of 642% subord. debentures 
due 1971 and 212,500 class A common shares to be of- 
fered in units of one $100 debenture and 25 class A 
shares. Price—$200. Business—Manufactures patented 
traversing screens for use as window coverings, room 
dividers, folding doors, etc. Proceeds—For debt repay- 
ment and general corporate purposes. Office—514 W. 
Olympic Blvd., Los Angeles, Underwriter—D. E. Lieder- 
man & Co., Inc., N. Y. 


Jefferson Counsel Corp. 
March 13, 1961 filed 30,000 of class B common stock 
(non-voting). Price—$10 per share. Business—The com- 
pany was organized under Delaware law in January 1961 
to sponsor the organization of the Jefferson Growth 
Fund, Inc., a new open-end diversified investment com- 
pany of the management type. Proceeds—For organiza- 


tional and operating expenses, Office—52 Wall St., N.Y.C. 
Underwriter—None. 
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Johnson Electronics, Inc. 
Sept. 8, 1961 filed 125,000 capital shares. Price—By 
amendment. Business—The design and production of 
special electronic components for the commercial and 
military market. Proceeds—For the repayment of debt, 
and working capital. Address—Box 7, Casselberry, Fla. 
Underwriter—Warner, Jennings, Mandel & Longstreth, 
Philadelphia. 

Jomar Plastics, Inc. 
See Ripley Industries, Inc., below. 

Jorn’s Greeting Card Co., Inc. 
Sept. 28, 1961 filed 110,000 common. Price—By amend- 
ment. Business—Manufacture and sale of greeting cards. 


Proceeds—For repayment of loans, expansion and work- 


ing capital. Office—106-11 157th St., Jamaica, N. Y. 
Underwriter—Godfrey Hamilton, Taylor & Co., Inc., N. Y. 
Joyce Teletronics Corp. 
Aug. 31, 1961 (“Reg. A”) 55,000 common. Price—$5. 
Business—The manufacture of electronic instruments 
used in communication. Proceeds—For working capital, 
new products and repayment of loans. Office—20 Madi- 
son Ave., Hicksville, N. Y. Underwriter—General Securi- 
ties Co., Inc., N. Y. Offering—Expected in January. 
® Julyn Sportswear, Inc. (12/4-8) 
Sept. 7, 1961 filed 125,000 class A. Price—$5. Business— 
The manufacture of maternity clothes and sportswear. 
Proceeds—For working capital. Office—237 W. 35th St., 
N.Y. Underwriter—Mortimer B. Burnside & Co., Inc., N.Y. 
Kaiser Electronics, Inc. 
Aug. 22, 1961 (“Reg. A”) 50,000 common. Price—$4.50. 
Business — The manufacture of electronic power 
conversion equipment. Proceeds — For repayment of 
loans, new products, equipment, inventory, sales promo- 
tion and working capital, Office—3 Monroe St., Union 
N. J. Underwriter—Schirmer, Atherton & Co., Boston. 
Offering—Imminent. 
Kann-Ellert Electronics, Inc. 
Oct. 24, 1961 filed 108,000 common. Price—$6.50. Busi- 
ness—Wholesaling of electronic parts and components 
and equipment. Preceeds—For debt repayment and gen- 
eral corporate purposes. Office — 2050 Rockrose Ave., 


Baltimore. Underwriter—Rubin, Rennert & Co., Inc., N.Y. 


Keller Corp. 
June 29, 1961 filed $1,200,000 of 612% convertible siub- 


ord. debentures due 1968. Price—At 100%. Business— 


Development of land, construction of homes and reiated 
activities in Florida. Proceeds—Repayment vf debt, ac- 
quisition of Yetter Homes, Inc., and general corporate 
purposes, Office—101 Bradley Place, Palm Beach, Fla. 
Underwriter—Casper Rogers & Co., Inc., N. Y. Offer- 
ing—Expected late in December. 

Kellwood Co. (12/18-22) 
Oct. 24, 1961 filed 380,000 common. Price—By amend- 
ment. Business — Manufacture of clothing, camping 
equipment and bedding itenss principally for Sears, Roe- 
buck & Co. Preceeds—For selling stockholders. Office—- 
111 W. Monroe St., Chicago. Underwriters — Goldman, 
Sachs & Co. and Lehman Brothers, N. Y. 
® Kelly Girl Service, Inc. (12/18-22) 
Oct. 27, 1961 filed 100,000 common, of which 25,000 are 
to be offered by the company and 75,000 by a stock- 
holder. Price—By amendment. Business—Furnishes 
temporary office clerical services. Proceeds—For 
working capital. Office—13314 Woodward Ave., High- 
land Park, Mich. Underwriter—Dean Witter & Co., San 
Francisco. 


Kendall Industries, Inc. 
Sept. 11, 1961 filed 150,000 common, of which 100,000 are 
to be offered by the company and 50,000 by a selling 
stockholder. Price—$4. Business—The manufacture of 
sliding aluminum windows and doors. Proceeds—For 
equipment and general corporate purposes. Office—5581 
Air Terminal Dr., Fresno, Calif. Underwriter—Currier 
& Carlsen, Inc., Los Angeles. Offering—In December. 
® Kent Dry Cleaners, Inc. (11/20-24) 
Aug. 25, 1961 filed 165,000 common, of which 45,000 
are to be offered by the company and 120,uv0 by stock- 
holders. Price—$5. Business—The dry cleaning and stor- 
age of clothes. Proceeds—For working capital and gen- 
eral corporate purposes. Office — 1745 Clintonville St., 
Whitestone (Queens) N. Y. Underwriter—Arnold Mal- 
kan & Co., inc., N. Y. C. 
® Kentucky Central Life & Accident Insurance Co. 
Aug. 16, 1961 filed 400,000 class A non-voting common 
shares, of which 200,000 shares are to be offered by the 
company and 200,000 shares by stockholders. Price— 
From $13 to $17 per share. Proceeds—To increase capital 
and surplus. Address—Anchorage, Ky. Underwriter— 
Stifel, Nicolaus & Co., St. Louis (mgr.). Offering—Im- 
minert. 





®@ Kenwin, Shops, Inc. (12/11-15) . ‘ 
Sept. 27, 1961 filed 80,000 common. Price—$5. Business 
—Operates a chain of women’s and children’s apparel 
stores. Proceeds—Repayment of debt, expansion and 
working capital. Office—249 W. 34th St., N. Y. Under- 
writers—D. H. Blair & Co., N. Y., and Johnson, Lane, 
Space Corp., Savannah. 


Kiddie Rides, Inc. } 
Sept. 12, 1961 filed $1,000,000 of 7% convertible subordi- 
nated debentures due 1971 and 30,000 common to be of- 
fered in units of $1,000 debentures and 30 of common. 
Price—By amendment. Business—The operation of coin 
operated children’s amusement equipment. Proceeds— 
For repayment of loans, equipment and general corpo- 
rate purposes. Office—2557 W. North Ave., Chicago. Un- 
derwriter—Paul C. Kimball & Co., Chicago. 


King Louie Bowling Corp. : 
Sept. 27, 1961 filed 325,000 common. Price—$3. Business 
—Operates a chain of bowling centers. Proceeds—Repay 
debt and for other corporate purposes. Office—8788 


Metcalfe Rd., Overland Park, Kan. Underwriter—George 
K. Baum & Co., Kansas City, Mo. 


® Knape & Vogt Manufacturing Co. (11/28) 
Sept. 11, 1961 filed 263,750 common. Price—By amend- 
ment. Business—The manufacture of specialty hardware 
items. Proceeds—For the selling stockholders. Office— 
658 Richmond St., N. W. Grand Rapids, Mich. Under- 
writer—Glore, Forgan & Co., N. Y. (mgr.). 
Knickerbocker Toy Co., Inc. 
Sept. 27, 1961 filed 100,000 common. Price—By amend- 
ment. Business—Design and manufacture of toys. Pro- 
ceeds—For working capital. Office—401 Butler St., 
Brooklyn, N. Y. Underwriter—Netherlands Securities 
Co., Inc., N. Y. 
% Kollmorgen Corp. 
Nov. 9, 1961 filed 100,000 common, of which 40,000 are 
to be sold by the company and 60,000 by stockholders. 
Price—By amendment. Business—Manufacture of op- 
tical equipment. Proceeds—For debt repayment. Office 
—347 King St., Northampton, Mass. Underwriter—Put- 
nam & Co., Hartford. 


Korfund, Inc. (11/27-12/1) 
Sept. 8, 1961 filed $600,000 of 642% convertible subord. 
debentures due 1971 and 180,000 common to be offered 
for public sale in units, each consisting of $100 of deben- 
tures and 30 common. Of the 180,000 shares, 40,000 will 
be sold by the company and 140,000 by Massachusetts 
Mohair Plush Co., Inc., sole stockholder. Price—By 
amendment. Business—The manufacture of vibration, 
shock and noise control products and the distribution of 
European made electronic and mechanical instruments. 
Proceeds—For the repayment of debt, and working 
capital. Office—16 E. 34th St., N. Y. Underwriter— 
Street & Co., Inc., N. Y. (mgr.). 

Koster-Dana Corp. 
Sept. 28, 1961 filed 70,000 common. Price—$5. Business— 
Publishing of informational booklets for financial, com- 
mercial and industrial organizations. Proceeds—Debt re- 
payment and working capital. Office—76 Ninth Ave., 
N. Y. Underwriter—Gianis & Co., N. Y. Offering—In 
late December. 

Kratter Corp. 
Sept. 27, 1961 filed $100,000,000 of 6% subord. debentures 
due 1976 (with attached five-year warrants to purchase 
2,000,000 class A common) to be offered to holders of 
class A and class B shares at the rate of $1,000 of de- 
bentures for each 50 shares held. Price—$1,000. Busi- 
ness—Real Estate investment. Proceeds—Repayment of 
debt, investment, and corporate purposes. Office—521 
5th Ave., N. Y. Underwriter—None. 
* Krylon, Inc. 
Nov. 15, 1961 filed 250,000 common, Price—By amend- 
ment. Business — Manufacture of aerosol spray paints, 
protective coatings and other aerosol products. Proceeds 
—For selling stockholders. Office—Norristown, Pa. Un- 
derwriter—Eastman Dillon, Union Securities & Co., N. Y. 


Kulicke & Soffa Manufacturing Co. (11/24) 
Aug. 15, 1961 filed 122,980 common shares, of which 
100,000 shares are to be offered by the company and 
22,980 shares by stockholders. Price—By amendment. 
Business—The manufacture of machinery for production 
of transistors and similar devices. Proceeds—For pay- 
ment of taxes, new products, down payment on a new 
plant and general corporate purposes. Office—401 N. 
Broad St., Philadelphia. Underwriter—Marron, Sloss & 
Co., Inc., New York (managing). 


L. L. Drug Co., Inc. (11/27-12/1) 
July 26, 1961 filed 100,000 common shares. Price—$4.50. 
Business — The manufacture or pharmaceuticals. Pro- 
ceeds—For repayment of a loan, purchase of equipment, 
research and development, advertising and working 
capital. Office—1 Bala Ave., Bala-Cynwyd, Pa. Under- 
writer—Stevens Investment Co., Bala-Cynwyd, Pa. 
® Laboratory Procedures, Inc. (12/18-22) 
Sept. 29, 1961 (“Reg. A”) 100,000 capital shares. Price— 
$2.50. Proceeds—For debt repayment, equipment, ad- 
vertising, leases, and working capital. Office — 2701 
Stocker St., Los Angeles. Underwriter—Pacific Coast 
Securities Co., San Francisco. 


@ Lance, Inc. (11/27-12/1) 

Aug. 30, 1961 filed 364,000 common. Price—By amend- 
ment. Business—The manufacture of peanut butter filled 
delicacies. Proceeds—For the selling stockholders. Office 
—1304 S. Blvd., Charlotte, N. C. Underwriter—R. S. 
Dickson & Co., Charlotte, N. C. (mgr.). 


Larr Optics & Electronics Co. 
Oct. 2, 1961 (“Reg. A’) 75,000 common. Price—$2. Pro- 
ceeds—For expansion, equipment, research and devel- 
opment and working capital. Office—1375 West Maple 
St., Denver. Underwriter—Schmidt, Sharp, McCabe & 
Co., Inc., Denver. 


Lehigh Press, Inc. 
Nov. 3, 1961 filed 155,000 common, of which 45,000 are 
to be offered by the company and 110,000 by stockhold- 
ers. Price—By amendment. Business—A commercial 
printer. Proceeds—For a new plant, moving expenses 
and equipment. Office—2400 E. Huntingdon St., Phila- 
delphia. Underwriter—Harrison & Co., Philadelphia. 


Leslie (Joyce), Inc. 
Sept. 28, 1961 filed 100,000 common. Price—$5.50. Busi- 
ness—Retailing of women’s apparel. Proceeds—For ex- 
pansion, inventories and working capital. Office—850 
Flatbush Ave., Brooklyn. Underwriter—Seymour, Ber- 
nard & DuBoff, Inc., N. Y. 


® Libby International Corp. 

Aug. 3, 1961 (“Reg. A”) 100,000 common shares (par 10 
cents). Price—$3. Business—The distribution of tractors 
and farm equipment manufactured by Kramer-Werke, a 
German company. Proceeds — For repayment of loans, 
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inventory and working capital. Office—325 W. Houston 
Street, N. Y. Underwriter—To be named. Offering— 
Expected sometime in January. 

Liberian American-Swedish Minerals Co. 
Sept. 14, 1961 filed $5,871,500 of 4.167% subordinated 
debentures due 1985 to be offered for subscription by 
stockholders of International African American Corp. 
Latter stockholders will receive Class C rights to acquire 
the debentures and 176,145 of Liberian Iron Ore Ltd., 
parent, in units, each consisting of $100 of debentures 
and 3 Liberian Iron Ore. Price—$104 per unit. Business 
—The commercial exploitation of iron ore deposits in 
Liberia. Preceeds—For the selling stockholder. Address 
—Monrovia, Liberia. Underwriter—None. 
® Liberian Iron Ore Ltd. 


Sept. 14, 1961 filed 436,327 capital shares to be offered 
for subscription by stockholders of International African 
American Corp. Latter stockholders will receive class A 
rights to acquire 40,000 capital shares on the basis of 
one for each 22 held; class B r to acquire 220,182 
on the basis of one for each four held; and class C rights 
to acquire 176,145 shares and $5,871,500 of debentures of 
Liberian American-Swedish Minerals Co., subsidiary, 
in units, each consisting of $100 of debentures and three 
Liberian Iren shares. Price—Class A—$10; Class B— 
$15.85; Class C—$104 per unit. Proceeds—For the selling 
stockholder. Business—A holding company for stock of 
Liberian American-Swedish Minerals Co., which is en- 
gaged in the exploitation of iron ore deposits in Liberia. 
Address—Prince Edward Island, Canada. Underwriter— 
None. Nete—This statement has become effective. 

Lido Corp. (12/4-8) 
Aug. 29, 1961 (“Reg. A”) 84,000 common. Price—$3.25. 
Business—The manufacture of toys, games and novelties. 
Proceeds—For new equipment, advertising, and repay- 
ment of loans. Office—349 Rider Ave., Bronx 51, N. Y. 
Underwriter—Flomenhaft, Seidler & Co., Inc., N. Y. 
® Lincoln Fund, tnc. (12/11-15) 
March 30, 1961 filed 951,799 shares of common stock. 
Price — Net asset value plus a 7% selling commission. 
Business — A non-diversified, open-end, management- 
type investment company whose primary investment ob- 
jective is capital tion and, secondary, income 
derived from the sale of put and call optious. Proceeds— 
For investment. Office—300 Main St., New Britain, Conn. 
Distributer—Horizon Management Corp., New York. 

Lincoln Income Life Insurance Co. 
Oct. 31, 1961 filed 45,000 common. Price — By amend- 
ment. Business—A life insurance company. Proceeds— 
For the selling stockholder. Office—Louisville, Ky. Un- 
derwriters—.J. C. Bradford & Co., Nashville, Tenn. and 
W. L. Lyons & Co., Louisville, Ky. 


® Lincoln Liberty Life Insurance Co. (11/20-24) 
Sept. 15, 1961 filed 200,000 common. Price—By amend- 
ment. Business—The writing of ordinary life insurance. 
Preceeds—For selling stockholders. Office—1518 Milam 
St., Houston. Underwriter—Bache & Co., N. Y. 
Lomart Perfected Devices, Inc. 

Sept. 14, 1961 filed 100,000 common. Price—$5. Business 
—The manufacture of pool filters and accessories and 
tools, dies, metal stampings, etc. Proceeds—For moving 
expenses, purchase of equipment, promotion of a new 


product and working capital. Office—199 Bleecker St, 
Brooklyn, N. Y. Underwriter—None. 


Louis Sherry Preserves, Inc. (11/27-12/1) 
Sept. 21, 1961 filed 200,000 common. Price—$4. Business 
—Manufacture of fresh fruit preserves and jellies. Pro- 
ceeds—Plant expansion, advertising, repayment of debt, 
and working capital. Office—30-30 Northern Blvd., Long 
~ City, N. Y, Underwriter—Stanley Heller & Co., 
® Ludwig Engineering & Sciemce (12/11-15) 
Oct. 5, 1961 filed 125,000 common. Price—By amend- 
ment. Busimess—Renders engineering and research 
services. Preceeds—For equipment, debt repayment and 
working capital. Office—150 E. Foodhil] Blvd., Arcadia, 
Calif. Underwriter—Dempsey-Tegeler & Co., Inc., St. 
Louis. 


Lunar Enterprises, inc. (11/20-24) 
Aug. 31, 1961 filed 125,000 common. Price—$5.75. Busi- 
ness—The production of television films. Preceeds—For 
filming and production and working capital. Office— 
1501 Broadway, N. Y. Underwriter—Ehrlich, Irwin & 
Co., Inc., 50 Broadway, N. Y. 


Lundy Electronics & Systems, inc. 
Sept. 19, 1961 filed 175,000 common. Price—$4. Business 
—The manufacture of electronic, electro-mechanical and 
hydraulic systems for aircraft, missiles and space ve- 
hicles. Preceeds—For research and development, sales 
promotion and working capital. Office—Glen Head, 
N. Y. Underwriter—Michael G. Kletz & Co., Inc., N. Y. 


® Lusk Corp. (11/21) 

Aug. 30, 1961 filed $1,250,000 or 642% convertible sub- 
ordinated debentures due 1971, 200,000 common and 5- 
year warrants to purchase 50,000 common to be offered 
in 50 units each consisting of $25 of debentures, 4 com- 
mon and one warrant. Price—By amendment. Business— 
Development of residential communities. Proceeds—For 
working capital and general corporate purposes. Office 
—6910 E. Broadway, Tucson. Underwriter—Burnham & 
Co., N. Y. (mgr.). 


@® M P I Glass Fibers, Inc. 

April 27, 1961 (letter of notification) 150,000 shares of 
common stock (par one cent). Price—$2 per share. Busi- 
ness—The manufacture of a new patented fiber glass 
material to be used in rocket motor cases. Proceeds— 
For expenses, equipment and working capital. Office— 
1025 Shoreham Bidg., Washington, D. C. Underwriter 
—To be named. Nete — This company formerly was 
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mamed Industrial Materials, Inc. Note—This letter was 
withdrawn. 

Macfadden Publications, Inc. 
Sept. 28, 1961 filed $5,300,000 of convertible subord. de- 
bentures due 1971. Price—At par. Business—Book and 
magazine publishing. Proceeds—Debt repayment, mov- 
ing expenses and working capital. Office—205 E. 42nd 
St., N. Y. Underwriters—First Broad Street Corp. and 
Lieberbaum & Co., N. Y. Note—This registration will 
be refiled. 

MacLevy Associates, Inc. 
July 20, 1961 (“Reg. A”) 150,000 common shares (par one 
cent). Price—$2. Business—The distribution of health, 
exercise and slenderizing equipment. Proceeds—For re- 
payment of loans, equipment, new products, sales pro- 
motion and advertising, plant removal and working cap- 
ital. Office—189 Lexington Ave., N. Y. 16, N. Y. Under- 
writer—Continental Bond & Share Corp., Maplewood, N.J. 
Offering—Expected sometime in Nov. 


Macoid industries, Inc. (12 4-8) 

Sept. 28, 1961 filed 300,000 common, of which 100,000 
are to be offered by the company and 200,000 by stock- 
holders. Price—$5. Business—Molding of plastic prod- 
ucts for the automobile, electrical utility and telephone 
industries. Proceeds—For working capital. Office— 
12340 Cloverdale, Detroit. Underwriters—Charles Plohn 
& Co., N. Y. and Edwards & Hanly, Hempstead, N. Y. 


® Magazines For Industry, Inc. 
Aug. 2, 1961 filed 135,000 common shares. Price — By 
amendment. Business—The publishing of business pe- 
riodicals. Proceeds—For promotion, a new publication 
and working capital. Office—660 Madison Ave., New 
York. Underwriter—To be named. 

Mainco Electronics & Marine Development Corp. 
Oct. 13, 1961 (“Reg. A”) 75,000 common. Price—$4. Busi- 
ness—Manufactures electronic marine equipment and 
yachts and operates a marina. Proceeds—Plarmt construc- 
tion, research and development and working capital. 
Office — Boothbay Harbor, Me. Underwriter — Nance- 
Kieth Corp., N. Y, 

Major Finance Corp. (12/4-8) 

Aug. 18, 1961 filed $200,000 of 7% senior subordinated 
debentures due 1971 (with attached warrants) and 100,- 
000 common shares to be offered in units consisting of 
$100 debenture (with a warrant to purchase one com- 
mon share at $4) and 50 common shares. Price—$300 
per unit. Business—Consumer finance. Proceeds—For 
working capital. Office—912 Thayer Ave., Silver Spring, 
Md. Underwriter—Manhattan Eastern Corp., N. Y. (mgr.) 

Malone & Hyde, Inc. (11 20-24) 

Sept. 1, 1961 filed 275,000 common, of which 100,000 
are to be offered by the company and 175,000 by the 
stockholders. Price—By amendment. Business—The pro- 
curement, warehousing and sale of groceries, meats, 
produce, etc., to retail grocers. Proceeds—For working 
capital. Office—1700 Dunn Ave., Memphis, Underwriter 
—Equitable Securities Corp., Nashville (mgr.). 

® Mann Research Laboratories, Inc. (11, 27-12 1) 
Sept. 21, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—Sale of scientifically tested biochemicals and 
pharmaceuticals. Proceeds—For new quarters, equip- 
ment, a laboratory, inventories and working capital. Of- 
fice—136 Liberty St., N. Y. Underwriter—L. D. Sherman 
& Co., N. Y. 


Manson Laboratories, Inc. 
Sept. 26, 1961 filed 200,000 common. Price—$5. Business 
—Research and manufacture of equipment for military 
and industrial applications. Proceeds — Repayment of 
debt, equipment research and development, and work- 
ing capital. Officee—375 Fairfield Ave., Stamford, Conn. 
Underwriter—Amos Treat & Co., N. Y. Offering—In 
late December. 

March Dynamics Inc. 
Aug, 28, 1961 filed 125,000 common. Price—$2.50. Busi- 
ness—The manufacture of mechanical and electro-me- 
chanical components. Proceeds — For equipment and 
working capital. Office—920 S. Oyster Bay Rd., Hicks- 
ville, N. Y. Underwriter—Paul Eisenberg & Co., N. Y. C. 
® Markite Corp. 
Oct. 26, 1961 filed 100,000 common. Price—By amend- 
ment. Business—Development, design, manufacture and 
sale of precision electromechanical devices. Proceeds— 
For debt repayment and working capital. Office—155 
Waverly Place, N. Y. Underwriter—C. E. Unterberg, 
Towbin Co., N. Y. Offering—Expected sometime in Jan. 

Marks Polarized Corp. 
June 27, 1961 filed 95,000 common shares. Price — By 
amendment, Proceeds — For expansion, acquisition of 
mew facilities and other corporate purposes. Office—153- 
16 Tenth Ave., Whitestone, N. Y. Underwriters—Ross, 
Lyon & Co., Inc. (mgr.), Glass & Ross, Inc., and Globus, 
Inc., N. Y. C. 

Mariene Industries Corp. (11/27-12/1) 
Aug. 29, 1961 filed 225,000 common, of which 150,000 are 
to be offered by the company and 75,000 by stockholders. 
Price—$7. Business—The manufacture of ladies’ wear. 
Proceeds—For working capital. Office—i41 W. 36th St., 
N.Y.C. Underwriter—Bernard M. Kahn &Co., Inc., N.Y.C. 

Marshall Electronics Co. 
Nov. 1, 1961 (“Reg. A”) 100,000 common. Price — $3. 
Business—Manufacture of rectifiers, regulators, thermo- 
couple tubes, and thyratrons. Proceeds—For expansion, 
research and development, and working capital. Office 
—54 Summer Ave., Newark, N. J. Underwriter—Richard 
Bruce & Co., Inc.. N. Y. 


® Martin Yale Business Machines Corp. 
(12/11-15) 


Sept. 27. 1961 filed 100.000 common (with attached three- 
year warrants to purchase 40,000 shares at $5, to be of- 
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fered in units of one share and a warrant to purchase 
0.4 share. Price—$3.50 per unit. Business—Manufacture 
of paper cutters and trimmers, paper folding machines, 
photographic dark room accessories and envelope open- 
ing machines. Proceeds—Advertising sales, promotion, 
new products and working caiptal. Office—2450 Estes 
Ave., Elk Grove Village, Ill. Underwriter—Arnold 
Malkan & Co., Inc., N. Y. 

Matrix Corp. 
Oct. 20, 1961 (“Reg. A”) 60,000 common. Price — $5. 
Business—Furnishes consultative and research services. 
Proceeds — For development of teaching machines and 
working capital. Office—507 18th St., S., Arlington, Va. 
Underwriter— Mackall & Coe, Washington, D. C. 
* Maust Coal & Coke Corp. 
Nov. 13, 1961 filed 250,000 common. Price—By amend- 
ment. Business—Mining of bituminous coal. Proceeds 
—For debt repayment and purchase of equipment. Office 
—530 Fifth Ave., N. Y. Underwriter—Eastman Dillon, 
Union Securities & Co., N. Y. 

Maxam, Inc. 
Oct. 26, 1961 filed 200,000 common, of which 100,000 
shares are to be offered by the company and 100,000 
shares by stockholders. Price—By amendment. Busi- 
ness—Operation of self-service discount department 
stores. Proceeds—For debt repayment and working cap- 
ital. Office—525 Hyde Park Ave., Roslindale, Mass. Un- 
derwriter—McDonnell & Co., Inc., N. Y. 

Mayfield Engineering Co. 
Oct. 5, 1961 (“Reg. A”) 300,000 common. Price—$1. Pro- 
ceeds—For equipment, debt repayment and working 
capital. Office—330 W. Costilla St., Colorado Springs. 
Underwriter—Amos C. Sudler & Co., Denver. 

Measurements Spectrum, Inc. 
Oct. 9, 1961 (““Reg. A”) 56,000 common. 
($5). Proceeds—For equipment, debt repayment and 
working capital. Office-——815 S. Fremont Ave., Alham- 
bra, Calif. Underwriter—Adams & Co., Los Angeles. 
® Medex, Inc. 
Sept. 27, 1961 filed 110,000 common, Price—By amend- 
ment. Business—Development and manufacture of a 
limited line of hospital and surgical supplies. Proceeds 
—For construction, inventory, research and working cap- 
ital. Office—1488 Grandview Ave., Columbus, Ohio. Un- 
derwriter—Globus, Inc., N. Y. Offering—In January. 


Medical Fund, Inc. 
Oct. 26, 1961 filed 2,000,000 capital shares. Price—$10. 
Business—A closed-end diversified investment company. 
Proceeds—For investment in firms serving modern 
medicine. Address — New York, N. Y. Underwriter— 
Fleetwood Securities Corp. of America, 44 Wall St., N. Y. 

Medical Industries Fund, Inc. 
Oct. 23, 1961 filed 25,000 common. Price—$10. Business 
—A closed-end investment company which plans to 
become open-end. Proceeds—For investment in the 
medical industry and capital growth situations. Office 
—677 Lafayette St., Denver. Underwriter—Medical As- 
sociates, Inc., Denver. 


*% Medical Video Corp. 


Price—At par 


Nov. 13, 1961 filed 250,000 common, Price—$10. Busi- 
ness—Manufacture of medical electronic equipment. 
Proceeds—For general corporate purposes. Offic e— 


Studio City, Calif. Underwriter—Financial Equity Corp., 
Los Angeles. 


@® Meehan-Yfooker Co., Inc. (11/27-12/1) 

Sept. 8, 1961 filed 100,000 common. Price—$5. Business 
—The printing of advertising material, annual reports, 
booklets etc., by offset lithography. Proceeds—For the 
purchase of a high-speed press, the repayment of debt, 
establishment of a new department, and working capital. 
Office—170 Varick St., N. Y. Underwriters—Harry 
Odzer Co., N. Y. and Bruno-Lenchner, Inc., Pittsburgh. 


Mercury Photo Corporation (12/18-22) 
Sept. 26, 1961 filed 100,000 class A. Price—$5. Business 
—Processing and wholesaling of photographic film, etc. 
Proceeds—For expansion, equipment, and working cap- 
ital. Office—-275 Clinton Ave., Newark, N. Y. Under- 
writer—General Securities Co., S. Kasdan & Co., Inc., 
N. Y. C., and Dual Planning Corp., Garden City, N. Y. 
@® Merit Associates, Inc. 
Sept. 5, 1961 (“Reg. A’) 75,000 common. Price — $4. 
Business—Plastic fabrication. Proceeds—For debt pay- 
ment, equipment, advertising and working capital. Of- 
fice—3 Sidney Court, Lindenhurst, N. Y. Underwriters 
—M. Posey Associates Ltd., and Alkow & Co., Inc., N. Y. 
Offering—Imminent. 


® Metal Bellows Corp. (11/27-12 1) 

Sept. 1, 1961 filed 140,000 common, of which 120,000 are 
to be offered by the company and 20,000 by a stock- 
holder. Price—By amendment. Business—The manufac- 
ture of welded diaphragm bellows. Proceeds—For mov- 
ing expenses, equipment, research and development, 
repayment of debt and working capital. Office—27 Mica 
Lane, Wellesley, Mass. Underwriter—Estabrook & Co., 
Boston. 


Metallurgical International, Inc. 
Sept. 26, 1961 filed 145,000 class A. Price—$3. Business 
—Reprocessing and manufacturing of rare refractory 
metals. Proceeds—Repay debt, taxes, purchase equip- 
ment, and working capital. Office—174 Main Ave., Well- 
ington, N. J. Underwriter—Mortimer B. Burnside & Co., 
N. Y. 


Metalfab, Inc. 
Oct. 27, 1961 filed $600,000 of 6% s. f. conv. debentures 
due 1976 and 100,000 common (of which 20,000 shares 
are to be offered by the company and 80,000 by stock- 
holders). Price—By amendment. Business—Manufac- 
tures products and parts of the automotive and elec- 
trical industries. Proceeds—For debt repayment and 
working capital. Office—First and Elm Sts., Beaver 
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Dam, Wis. Underwriters—Cruttenden, Podesta & Co., 
Chicago and Splaine & Frederic, Inc., Milwaukee. 


Metatronics Manufacturing Corp. 
Oct. 18, 1961 filed 100,000 common. Price—$2. Business 
—Manufacture of electronic cases and containers, and 
precision sheet metal products. Proceeds—For debt re- 
payment, and other corporate purposes. Office — 111 
Bloomingdale Rd., Hicksville, N. Y. Underwriter—Frank 
Karasik & Co., N. Y. 
*% Meteor Enterprises, Inc. 
Oct. 31, 1961 (‘“Reg. A’) 100,000 common. Price—$3. 
Business — Manufacture of electric barbecue motors, 
igniters, etc. Preceeds—For debt repayment and gen- 
eral corporate purposes. Office—5356 Riverton Ave., 
North Hollywood, Calif. Underwriter—Kolb & Law- 
rence, Inc., Las Vegas, Nev. 


Metropolitan Acceptance Corp. 
Oct. 2, 1961 filed $300,000 of 6% subordinated convert- 
ibles due 1967 and 60,000 common shares to be offered 
in units consisting of $100 of debentures and 20 common 
shares, Price—$150 per unit. Business—Financing of re- 
tail sales. Proceeds—For working capital. Office—5422 
Western Ave., Chevy Chase, Md. Underwriter — R. 
Baruch & Co., Washington, D. C. 

Metropolitan Telecommunications Corp. 

(12/4-8) 

Sept. 15, 1961 filed 240,000 common, of which 225,000 
will be sold for the company and 15,000 foc a stockhold- 
er. Price—By amendment. Business—The manufacture 
of communications equipment, transforn:ers, filters, re- 
lays, etc. Proceeds—For the purchase uf Grow Solvent 
Co., Inc., and for working capital. Officee—Ames Court, 
Plainview, N, Y. Underwriters—M. L. Lee & Co., and 
Milton Blauner & Co., N. Y. 

Micro-Lectric, Inc. 
June 12, 1961 (‘“Reg. A’) 55,000 common shares (par 10 
cents). Price—$4. Business—The manufacture and de- 
sign of potentiometers used in computers, ground control 
guidance systems and missiles. Proceeds—For tooling 
and production; repayment of loans; equipment; adver- 
tising; research and development and working capital. 
Office—19 Debevoise Avenue, Roosevelt, N. Y. Under- 
writer—Underhill Securities Corp., N. Y, Offering—Im- 
minent. 
@® Micro-Precision Corp. (11/21) 
July 28, 1961 (‘“‘Reg. A’’) 100,000 common shares (par 20 
cents). Price—$3, Business—The development and man- 
ufacture of language laboratories for the electronics 
educational field and the manufacture of electronic and 
micro-wave components. Proceeds—For expansion and 
working capital. Office—55 Ninth St., Brooklyn, N. Y. 
Underwriters — Manufacturers Securities Corp. New 
York (managing); Bioren & Co., Boenning & Co., Phila- 
delphia, Chace, Whiteside & Winslow, Inc., Draper, Sears 
& Co., and Schirmer, Atherton & Co., Boston. 

Micron Plastics Corp. 
Sept. 15, 1961 (‘“‘Reg. A’) 50,000 common. Price—S$4. 
Business—Manufacture of plastic film. Proceeds—For 
building improvements, new equipment and working 


capital. Office—640 Dean St., Brooklyn. Underwriter 
—S. Schramm & Co., N. Y. 
Middie Atlantic Investment Co. (11/20-24) 


June 22, 1961 filed 70,000 common shares. Price—$10. 
Business—An investment company. Proceeds—For in- 
vestment and working capital. Address—Elkins Park, 
Pa. Underwriter—Eest & Garey Co., Inc., Wash., D. C. 
® M:ddle States Telephone Co. of Illinois 
(11/20-21) 

Oct. 27, 1961 filed 75,000 cum. preferred. Price—By 
amendment. Proceeds—For debt repayment and con- 
struction. Office—144 S. 12th St., Lincoln, Neb. Under- 
writer—Dean Witter & Co., San Francisco. 

Midwest Budget & Loan Corp. 
Sept. 12, 1961 filed $300,000 of 6% subordinated deben- 
tures due Aug. 1, 1973 to be offered in units of $500 
and $1,000. Business — Purchasing of conditional sales 
contracts. Office—5806 W. Burleigh St., Milwaukee, Wis, 
Underwriter—The Marshall Co., Milwaukee. 

Midwestern Invesiment Corp. 
Oct. 16, 1961 filed 200,000 common. Price—$2. Busi- 
ness—Company plans to engage in the commercial fi- 
nance and factoring business. Proceeds—General corpo- 
rate purposes. Office—1730 K St., N. W., Washington, 
D. C. Underwriter—Affiliated Underwriters, Inc. 

Milgray Electronics, Inc. 
Sept. 26, 1961 filed 166,667 common. Price—By amend- 
ment. Business—Wholesaler and distributor of electronic 
parts. Office—136 Liberty St., N. Y. Underwriter—Mar- 
ron, Sloss & Co., Inc., N. Y, Offering—In late December. 
®@ Milo Components, Inc. (12/11-15) 
Aug. 15. 1961 (“Reg. A’) 170,000 class A shares (par 10 
cents). Price—$1. Business—The manufacture of pre- 
cision components, assemblies for aircraft, armaments, 
computers, floor waxers and industrial vacuum cleaners. 
Proceeds — For equipment, research and development, 
repayment of loans and working capital. Office —9 
Cleveland Street, Valley Stream, N. Y. Underwriter— 
Nelson Securities, Inc., Hempstead, N. Y. 

Minuit Investing Corp. 
Aug. 4, 1961 (““Reg. A’’) 28,000 shares of 80 cents cumu- 
lative, participating preferred stock (par $1). Price—$10. 
Business—An investment company. Proceeds—For ac- 
quisitions, working capital and general corporate pur- 
poses. Office—225 Broadway, New York 7, N. Y. Un- 
derwriter—Pine Tree Securities, Inc., N. Y. 

Miss Elliette, Inc. 
Oct. 10, 1961 filed 100,000 common. Price—By amend- 
ment. Business — Design, manufacture and distribution 
of women’s dresses. Proceeds—For debt repayment, in- 
ventory and expansion. Office—1919 S. Los Angeles St., 
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Los Angeles. Underwriter—F. L. Rossmann & Co., N. Y. 
Offering—Expected in late November. 
@ Mobile Estates, Inc. 


June 27, 1961 filed 140,000 common shares. Price—$6. 
Proceeds—To purchase land, construct and develop about 
250 mobile home sites, form sales agencies and for work- 
ing capital. Office—26 Dalbert, Carteret, N. J. Under- 
writer—Harry Odzer Co., N. Y. Offering—In mid-Jan. 
Mobile Rentals Corp. 
Oct. 13, 1961 filed 215,000 common, of which 165.000 are 
to be offered by the company and 50,000 by a stock- 
holder. Price—By amendment. Business—Sale and 
leasing of trailers. Proceeds—For expansion, repay- 
ment of debt, and working capital. Office—8472 S. 
Figueroa St., Los Angeles. Underwriters—Kleiner, Bell 
& Co., Beverly Hills, Calif. and Hardy & Co., N. Y. 
Molecu’ar Dielectrics, Inc. (11/27-12-/1) 
Sept. 1, 1961 filed 150,000 common, of which 135,000 
are to be offered by the company and 15,000 by Cardia 
Co. Price—$5. Business—The manufacture of high-tem- 
perature electronic and electrical insulation materials. 
Proceeds—For equipment, a new product and working 
capital. Office—101 Clifton Blvd., Clifton, N. J. Under- 
writers—Street & Co., Inc. and Irving Weis & Co., N. Y. 
Mon-Dak Feed Lot, Inc. (11/20-24) 
July 17, 1961 filed 156,000 common shares. Price—$3 
Business—The breeding of livestock owned by others. 
Proceeds—For drilling of water test wells, purchase of 
land, construction, general administrative costs and 
working capital. Address—Glendive, Mont. Underwriter 
—Wilson, Ehli, Demos, Bailey & Co., Billings, Mont. 
Monmouth Electric Co., Inc. (11/27-12/1) 
Aug. 28, 1961 filed 200,000 common, of which 125,000 are 
to be offered by the company and 75,000 by stockhold- 
ers. Price—$6. Business—Manufacture of electronic and 
electro-mechanical equipment. Proceeds Machinery, 
repay loans and working capital. Offiee—1802 Corliss 
Ave., Neptune, N. J. Underwriters—Cruttenden, Podesta 
& Co., Chicago and Spear, Leeds & Kellogg, N. Y. 
Monticeilo Lumber & Mfg. Co., Inc. 
April 11, 1961 (“Reg. A’) 75,000 common. Price—$4. 
Business—Sale of lumber, building supplies and hard- 
ware. Proceeds—To repay loans and for working capital. 
Address—Monticello, N. Y. Underwriter—J. Laurence & 
Co., Inc., N. Y. 
Motor Parts Industries, Inc. 
Oct. 30, 1961 filed 120,000 class A shares. Price — By 
amendment. Business—Distribution of automobile parts. 
Proceeds — For debt repayment and working capital. 
Office—900-908 S. Oyster Bay Rd., Hicksville, N. Y. Un- 
derwriter—-Street & Co., Inc., N. Y. Offering—In Jan. 
Municipal Investment Trust Fund, First Pa. 
Series (11/27-12/1) 
April 28, 1961 filed $6,375,000 (6,250 units) of interests. 
Price—To be supplied by amendment. Business—Thne 
fund will invest in tax-exempt bonds of the Common- 
wea th of Pennsylvania and its political sub-divisions 
Proceeds—For investment. Sponsor—Ira Haupt & Co., 
111 Broadway, N. Y. C. 


Municipal Investment Trust Fund, Series B 
April 28, 1961 filed $12,750,000 (12,500 units) of interests. 
Price — To be supplied by amendment. Business — The 
fund will invest in tax-exempt bonds of states, counties, 
municipalities and territories of the U.S. Proceeds—For 
investment. Sponsor—Ira Haupt & Co., 111 Broadway, 
N. Y. C. Offering—Expected in early 1962. 

Murray Magnetics Corp. (11/27-12/1) 

Aug. 15, 1961 filed 150,000 common shares. Price—S6. 
Business—The financing, exploitation and sale of a new 
line of electric kitchen and household appliances. Pro- 
ceeds—For the purchase of inventory, sales promotion 
and working capital. Office—230 Fifth Ave., New York. 
Underwriter—Amos Treat & Co., Inc., N. Y. 

*% Mutual Credit Corp. 

Nov. 3. 1961 (“Reg. A”) $300,000 of 612% convertible 
subord. debentures, due 1971. Price—At par. Business 
—A finance company. Proceeds—For general corporate 
purpo-es. Address—Keene, N. H. Underwriter—Chil- 
son, Newbery & Co., Inc., Kingston, N. Y. 


@ NAC Charge Plan and Northern Acceptance Corp. 
(11/20-24) 

June 27, 1961 filed 33,334 class A common shares. Price 

—By amendment. Proceeds—For working capital. Of- 

fice—16 East Pleasant St., Baltimore, Md. Underwriter 

—Sade & Co., Washington, D. C. (mgr.) 


Nalley’s, Inc. (12/4-8) 

Oct. 9, 1961 filed 210,000 common, of which 130,000 are 
to be offered by the company and 80,000 by stockhold- 
ers. Price—By amendment. Business—The production 
of food products. Proceeds—For a new plant, leasehold 
and plant improvement and work‘ng capital. Off ce— 
3410 S. Lawrence St., Tacoma, Wash. Underwriter 
Blyth & Co., Inc., N. Y. 


Narrows Premium Corp. 
Sept. 25, 1£61 filed 100,000 common. Price—$4. Business 

Financing of casualty insurance premiums in New 
York State. Preceeds—-General corporate purposes. Of- 
fice—9805 Fourth Ave., Brooklyn, N. Y. Underwriter— 
Pearson, Murphy & Co., Inc., N. Y. 

National Bowling Lanes, Inc. (12 4-8 
July 21, 1961 filed 150,000 capital shares. Price—$5.50 
Business—The operation of bowling centers. Proceeds— 
For expansion, repayment of loans, and working cap!- 
tal. Office —- 220 S. 16th Street, Philadelphia. Under- 
writer—Edward Lewis & Co., Inc., New York. 


National Capital Acceptance Corp. 
Oct. 20, 1961 (““Reg. A”) 150,000 class A common. Price 
$2. Business—Purchase of second trust notes and other 
securities. Preceeds—For working capital. Office—8719 
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—Colesville Rd., Silver Spring, Md, Underwriter— 
Guardian Investment Corp., Wasnington, D. C. 

National Equipment & Piasiics Corp. 

Sept. 28, 1961 filed 105,000 common. Price—$5. Business 
—Operation of a cleaning and pressing plant and affili- 
ated stores. Proceeds—For debt repayment, store ex- 
pansion and working capital. Address — Portage, Pa. 
Underwriter—Cortlandt Investing Corp., N. Y. 

National Hospital Supply Co., Inc. (11/20-24) 

June 22, 1961 (‘“Reg. A’) 100,000 common. Price—$3. 
Business—Distribution of medical supplies. Proceeds— 
For inventory, advertising and promotion, expansion, re- 
payment of loans and working capital. Office—38 Park 
Row, N. Y. Underwriters—Edward Lewis & Co., Inc. and 
Underhill Securities Corp., N. Y. 
® National Industries, Inc. (11/27-12/1) 
Aug. 28, 1961 (“Reg. A”) 50,000 common. Price—$6. Pro- 
ceeds — For equipment, inventory and operating ex- 
penses. Office—1622 Chestnut St., Philadelphia. Under- 
writer—Mayo & Co., Inc., Phila. 

National Mercantile Clearing House, Inc. 

Oct. 23, 1961 (“Reg. A’) 75,000 common. Price—$4. 
Business—A collection agency. Proceeds—For general 
corporate purposes. Office—4539 Ponce de Leon Blvd., 
Miami, Fla. Underwriter—Armstrong & Co., Inc., N.Y. 
Offering—Expected sometime in January. 

* National Reai Estate Investment Trust 

Nov. 9, 1961 filed 1,000,000 common, Price—$15. Busi- 
ness—-A real estate investment company. Proceeds— 
For investment. Office—20 Broad St., New York City. 
Underwriter—Lee Higginson Corp., N. Y. 

National Recreation Corp. 

Sept. 27, 1961 filed 337,509 common. Price—$8. Busi- 
ness—Operates a national chain of bowling centers. Pro- 
ceeds—For the acquisition of new centers, repayment 
of debt and for working capital. Office—Time and Life 
Bldg., N. Y. Underwriter—Berger-Derman, Inc., N. Y. 
© Na‘ional Semiconducter Corp. 
May 11, 1961 filed 75,000 shares of capital stock. Price 
—To be supplied by amendment. Business—The design, 
development, manufacture and sale of quality transistors 
for military and industrial use. Proceeds — For new 
equipment, plant expansion, working capital, and other 
corporate purposes. Office—Mallory Plaza Bldg., Dan- 
bury, Conn. Underwriters—Lee Higginson Corp., N. Y.C. 
and Piper, Jaffray & Hopwood, Minneapolis (megr.). 
Note—This registration has been indefinitely postponed. 
' National Systems Corp. 
Sept. 28, 1961 (‘“‘Reg. A”) 70,000 capital. Price—$4. Pro- 
ceeds—For equipment, improvement of a TV repair 
course and working capital. Office—1036 S. La Brea 
Ave., Los Angeles. Underwriter—Gregory-Massari, Inc., 
Beverly Hills. 

National Tel-Tronics Corp. 

Sept. 11, 1961 filed 133,000 common. Price—$3. Business 
—The manufacture of electronic components. Proceeds— 
For repayment of a loan, expansion, new products, work- 
ing capital and general corporate purposes. Office—52 
St. Casimer Ave., Yonkers, N. Y. Underwriter—Frank 
Karasik & Co., Inc., N. Y. (mgr.). 


® National Vended Ski Insurance Corp. 

Oct. 30, 1961 filed 550,000 common. Price—By amend- 
ment. Business—Distribution of coin-operated insur- 
ance vending machines to brokers at sporting centers. 
Proceeds—For inventory, advertising and working capi- 
tal. Office—420 Lexington Ave., N. Y. Underwriter— 
Pacific Coast Securities Co., San Francisco. Offering— 
Expected sometime in January. 

Nationwide Bowling Corp. 

Oct. 19, 1961 filed 100,000 capital shares (with attached 
warrants). Price—-By amendment. Business—The oper- 
ation of bowling centers. Proceeds—For a realty acqui- 
sition and working capital. Office — 11 Commerce St., 
Newark, N. J. Underwriter—Warner, Jennings, Mandel 
& Longstreth, Philadelphia. 

New Campbell! Island Mines Ltd. 

Oct. 13, 1961 filed 475,000 common, of which 400,000 are 
to be offered by the company and 75,000 by a stock- 
holder. Price—50c. Business—Exploration, develop- 
ment and mining. Proceeds—General corporate pur- 
poses. Office—S0 Industry St., Toronto, Canada. Under- 
writer—A. C. MacPherson & Co., Toronto. 

New West Land Corp. 

June 30, 1961 (‘“Reg. A”) 200,000 common shares (par 
$1). Price—$1.50. Proceeds—For repayment of notes and 
acquisition of real estate interests. Office—3252 Broad- 
way, Kansas City, Mo. Underwriter — Barret, Fitch, 
North & Co., Kansas City, Mo. 

Nerth American Acceptance Corp. (11/20-24) 
Sept. 18, 1961 filed 100,000 common. Price—$8.50. Busi- 
ness—Automobile retail sales financing. Proceeds—For 
working capital. Office—66 East South Water St., Chi- 
cago. Underwriter—Hornblower & Weeks, N. Y. 

* North America Real Estate Trust 

Nov. 13, 1961 filed 2,000,000 shares of beneficial interest. 
Price—-$10. Busines:—Real estate investment trust. 
Proceeds—For acquisition of property and working cap- 
ital. Office—475 Fifth Ave., N. Y. Underwriter—None. 

North Atlantic Indusiries, Inc. 

Sept. 26, 1961 filed 131,500 common, of which 120,000 
will be sold by the company and 11.500 by a stockholder. 
Price—By amendment. Business—Manufacture of pre- 
cision electronic instruments. Proceeds—Repayment of 
debt, new product development. inventory and working 
capital. Office—Terminal Dr., Plainview, N. Y. Under- 
writer—G. A. Saxton & Co., Inc., N. Y. 

North Carolina Natural Gas Corp. (12/11-15) 
Aug. 17, 1961 filed $2,250,000 of convertible second mort- 
gage pipeline bonds due 1981. Price — By amendment 
Proceeds—For repayment of loans, working capital and 
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general corporate purposes. Office — Grace Fittman 
Bldg., Fayetteville, N. C. Underwirters — Kidder, Pea- 
body & Co., N, Y. 

Nutri-Bio Corp. 
Oct. 17, 1961 filed 1,200,000 common. Price—$5. Business 
—Distribution and sale of vitamins, minerals and die- 
tary food supplements. Proceeds—For selling stockhold- 
ers. Office — 291 S,. La Cienega Blvd., Beverly Hills, 
Calif. Underwriter — Vickers, McPherson & Warwick, 
Inc., N. Y. 

Nutri-Laboratories, Inc. 


Sept. 14, 1961 filed 100,000 common. Price—$5. Business 
—The manufacture and distribution of animal foods and 
dog products. Proceeds — For marketing of “Doctor’s 
Choice” brand, working capital and operating expenses. 
Office—1511 K St., N. W., Washington, D. C. Underwriter 
—Hirschel & Co., Silver Spring, Md. 

Nuveen Tax-Exempt Bond Fund, Series 2 
Feb. 23, 1961 filed $10,000,000 (100,000 units) ownership 
certificates. Price—To be filed by amendment. Business 
—The fund will invest in interest bearing obligations of 
states, counties, municipalities and territories of the 
U. S., and political subdivisions thereof which are be- 
lieved to be exempted from Federal income taxes. Pro- 
ceed;— For investment. Office —135 South La Salle 
Street, Chicago. Sponsor—John Nuveen & Co., Chicago. 
Offering—-Expected in early 1962. Note—This fund form- 
erly was known as Tax-Exempt Public Bond Trust 
Fund, Series 2. 

Nuveen Tax-Exempt Bond Fund, Series 3 
Oct. 17, 1961 filed $15,360,000 of units representing frac- 
tional interests in the Fund. Price — By amendment. 
Business—The Fund will invest in interest bearing obli- 
gations of states, counties and municipalities of the 
U. S., and political subdivisions thereof which are be- 
lieved to be exempted from Federal income taxes. Pro- 
ceeds—For investment. Office—Chicago, Ill, Sponsor— 
John Nuveen & Co., 135 So. La Salle St., Chicago. 

Nuveen Tax-Exempt Bond Fund, Series 4 
Oct. 17, 1961 filed $15,000,000 of units representing 
fractional interests in the Fund. Price—By amendment. 
Business—The Fund will invest in interest-bearing obli- 
gations of states, counties, and municipalities of the U. S., 
and political subdivisions thereof which are believed 
to be exempted from Federal income taxes. Proceeds— 
For investment. Office—Chicago, Ill. Sponsor—John 
Nuveen & Co., 135 So. La Salle St., Chicago. 

Oceanic Instruments, Inc. (12/18-22) 
Aug. 24, 1961 filed 140,000 common, Price—$1. Business 
—The company plans to manufacture scientific marine 
instruments and provide consultation services. Proceeds 
—For organizational expenses and purchase of equip- 
ment. Office—1515 Norton Bldg., Seattle. Underwriter— 
Globus, Inc., N. Y. 
® Old Empire, Inc. (12/4-8) 
May 1, 1961 filed $950,000 of convertible subordinated 
debentures due 1971. Price—At par. Business — The 
manufacture, packaging and distribution of cosmetics, 
pharmaceuticals and household, chemical and industrial 
specialties. Proceeds—For the repayment of bank loans, 
property improvements and working capital. Office— 
865 Mt. Prospect Avenue, Newark, N. J. Underwriter— 
Laird, Bissell & Meeds, N. Y. 

Olympia Mines, Inc. 
Sept. 1, 1961 filed 300,000 capital shares. Price—$1.35. 
Business—The exploration and development of mines, 
Proceeds—For mining operations. Office—44 Court St., 
Brooklyn, N. Y. Underwriter — Gaumont Corp., Ltd., 
Toronto, Offering—-Expected in late December. 


Orbit Industries, Inc. (12/4-8) 
Aug. 22, 1961 filed 125,000 common shares. Price—$4. 
Business — Research, development, engineering and 
manufacturing in the telephone, electronics and related 
fields. Proceeds—For repayment of loans, and equip- 
ment. Office—213 Mill St., N. E., Vienna, Va. Under- 
writer—Hodgdon & Co., Inc., Washington. D. C. 


®@ Orbit Instruments Corp. (11/28-30) 

Aug. 29, 1961 filed 100,000 capital shares. Price—$4. 
Business — Production of miniature precision electro- 
mechanical components. Proceeds—Equipment, products, 
expansion and repayment of loans. Office—131 Eilecn 
Way, Syosset, N. Y. Underwriter—Hardy & Co., N. Y. 


® Origirnala Inc. (12/18-22) 

Aug. 29, 1961 filed 150,000 common. Price—$9.25. Busi- 
ness—The manufacture of women’s coats. Proceeds—For 
the selling stockholders. Office—512 Seventh Ave., N. Y. 


Underwriters — Globus, Inc., and Divine & Fishman, 
| ee 


® Crion Electronics Corp. (12/11-15) 

Aug. 28, 1961 filed 100,000 common. Price—$3.50. Busi- 
ness—The manufacture of precision electronic sub-sys- 
tems for the generation, detection and control of fre- 
quencies up through the microwave region. Proceeds— 
For expansion, eauipment and working capital. Address 
—Tuckahoe, N. Y. Underwriter—A. D. Gilhart & Co., 
Inc., N, Y. C. 

Orlando Faper Corp. A 
Oct. 11, 1961 (“Reg. A’) 80,000 common. Price—$2.50. 
Business—Manufacturer of miscellaneous paper products. 
Proceeds—For debt repayment and general corporate 
purposes. Office—Oceanside, L. I., N. Y. Underwriter-— 
Professional & Executive Planning Corp., Long Beach, 
New York. 

Osrow Products Co., Inc. 

July 28, 1961 (‘“Reg. A”) 60,000 common shares (par 10 
cents). Price—$5. Business—The manufacture of car 
and window washing equipment. Preoceeds—For working 
capital, research and development, new products and 


Continued on page 42 
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general corporate purposes. Office—115 Hazel Street, 
Glen Cove, L. L, N. ¥Y. Underwriter—General Securi- 
ties Co., Inc., N. Y. Offering—Imminent. 

Oz Publishing Corp. 
Sept. 15, 1961 filed 140,000 common. Price—By amend- 
ment. Business — The design, production and sale of 
greeting cards. Preceeds — For the repayment of debt, 
installation of additional equipment, modernization of a 
department and working capital. Office—156 Fifth Ave., 
N. Y. Underwriter—Laren Co., N. Y. 

Ozon Products, Inc. (11/27-12/1) 
Sept. 28, 1961 filed 105,000 common. Piree—By amend- 
ment. Business—Manufacture of toiletries and cosmetics. 
Proceeds—For repayment of debt and working capital. 
Office—50 Wallabout St., Brooklyn, N. Y. Underwriter 
—Carter, Berlind, Potoma & Weill, N. Y. 

PCS Data Processing, Inc. 
Oct. 6, 1961 filed 100,000 common of which 50,000 are to 
be offered by the company and 50,000 by stockholders. 
Price—$3.75. Business—Furnishing of statistical infor- 
mation. Proceeds—For training personnel, new equip- 
ment, expansion and working capital. Office—75 W. St., 
N. Y, Underwriters—Harry Odzer Co., N. Y., and Lench- 
ner, Covato & Co., Inc., Pittsburgh, Pa. Offering—Ex- 
pected in December. 

P-G Products Manufacturing Co., Inc. 
Oct. 10, 1961 filed 110,055 common. Price—By amend- 
ment. Business — Manufactures appliance replacement 
parts and accessories. Preceeds — For debt repayment, 
expansion and working capital. Office—230 E. 162nd St., 
N. Y. Underwriters—Kahn & Peck, Cohn & Co., N. Y. 

P. & H. Tube Corp. 
Oct. 25, 1961 filed 120,000 common (with attached war- 
rants to purchase 60,000 additional shares) to be offered 
in units consisting of two shares and one warrant. Price 
—$12 per unit. Business—Manufacture of electric resist- 
ance welded steel tubing. Proceeds—For debt repay- 
ment and working capital. Office—413 Hamilton Rd., 
Bossier City, La. Underwriters—Howard, Weil, La- 
bouisse, Friedrichs & Co., New Orleans and Clark, 
Landstreet & Kirkpatrick, Inc., Nashville. 

Pacific Big Wheel 
Oct. 26, 1961 filed 100,000 common. Price—By amend- 
ment. Business—Sale and installation of automobile ac- 
cessories. Proceeds—For expansion and working capital. 
Office—6125 El Cajon Blvd., San Diego. Underwriter— 
N. C. Roberts & Co., Inc., San Diego. 

Pacific Lighting Corp. 
Nov. 6, 1961 filed 600,000 common. Price—By amend- 
ment. Business—A holding company for firms engaged 
in the natural gas business in southern California. Pro- 
ceeds—For debt repayment and construction. Office— 
600 California St., San Francisco. Underwriter—Blyth 
& Co., Inc., N. Y. Offering—Expected in early Decem- 
ber. 

Pacific Nutrient & Chemical Co. 
Sept. 15, 1961 filed 120,000 common, Price—$4. Business 
—The manufacture and sale of chemical fertilizers, ani- 
mal nutrients, crop seeds, insecticides, etc. Proceeds— 
For additional equipment, a new plant and working 
capital. Office — North Oak and Hazel St., Burlington, 
Wash. Underwriter—Joseph Nadler & Co., N. Y. 

Pacific States Steel Corp. 
June 21, 1961 filed 100,000 outstanding shares of capital 
stock (par 50 cents) to be sold by stockholders. Price— 
$6. Business—The manufacture of steel products. Pro- 
ceeds—For the selling stockholder. Office—35124 Alva- 
rado-Niles Road, Union City, Calif. Underwriters—First 
California Co., Inc., and Schwabacher & Co., San Fran- 
cisco (mgr.). Offering—Indefinitely postponed. 
@® Pakco Management & Development Co. 

(11/20-24) 

Aug. 25, 1961 filed 310,000 common. Price—$11. Business 
—The large scale production of blueberries, cranberries, 
etc. Proceeds—For repayment of loans, property im- 
provements and general corporate purposes. Office—104 
Bellevue Ave., Hammonton, N. J. Underwriter—Wo0o0d- 
cock, Moyer, Fricke & French, Philadelphia (mgr.). 
@® Pako Corp. (12/4-8) 
Sept. 25, 1961 filed 150,000 common, of which 100,000 
will be sold by the company and 50,000 by stockholders. 
Price—By amendment. Business—Manufacture of equip- 
ment used to process and print photographs. Proceeds— 
Working capital. Office—6300 Olson Hwy., Minneapolis. 
Underwriter—Paine, Webber, Jackson & Curtis, N. Y. 


Paimetto Pulp & Paper Corp. 
June 28, 1961 filed 1,000,000 common. Price—$3.45. Busi- 
ness—The growth of timber. Proceeds—Working capital 
and the possible purchase of a mill, Address—Box 199, 
Orangeburg, S. C. Underwriter — Stone & Co. c/o E. 
Lowitz & Co., 29 Broadway, N. Y . 


@ Pan-Alaska Fisheries, Inc. 

July 26, 1961 filed 120,000 common. Price—-By amend- 
ment. Business—Processing of Alaska king crab. Pro- 
ceeds — Acquisition of fishing boats, equipment and 
working capital. Office—Dexter Horton Blidg., Seattle. 


Underwriter—Robert L. Ferman & Co., Inc., N. Y. Of- 
fering—Imminent. 


® Paradynamics inc. 

Sept. 5, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—The company will produce micro-wave test 
equipment and components. Proceeds—For equipment, 
advertising, research and development and working capi- 
tal. Office—51 Urban Ave., Westbury, N. Y. Underwriter 
—Karen Securities Corp., N. Y. Offering—Imminent. 


Paragon Pre-Cut Homes, Inc. 


Aug. 25, 1961 filed $1,000,000 of 15-year sinking fund 
debentures due 1976 (with warrants attached) and 100,- 
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000 common to be offered in 10,000 units each consist- 
ing of 10 common and $100 of debentures. Price—By 
amendment, Business—The packaging and direct sale of 
precut home building materials. Proceeds—For repay- 
ment of loans and working capital. Office—499 Jericho 
Turnpike, Mineola, N. Y. Underwriter—L. F. Rothschild 
& Co., N. Y. C. (mgr.). 
Paramount Foam Industries (12/4-8) 

Sept. 25, 1961 filed 137,500 common. Price—By amend- 
ment. Business—The manufacture of polyester foams. 
Proceeds — Additional equipment, debt repayment and 
working capital. Office—-Mercer and Arnot Sts., Lodi, 
N. J. Underwriters — Fialkov & Co., Inc., and Stanley 
Heller & Co., N. Y. 


Parker Finance Corp. 
Oct. 27, 1961 filed 135,000 common. Price—$6. Business 
—Financing of commercial accounts receivable. Pro- 
ceeds—For debt repayment. Office—8650 Cameron St., 
Silver Spring, Md. Underwriter—D. E. Liederman & 
Co., Inc., N. Y. 


® Pavelle Corp. (11/27-12/1) 

Aug. 22, 1961 filed 200,000 common shares. Price—By 
amendment. Business—Research and development in the 
field of color photography and the manufacture of com- 
mercial color photographic processing equipment. Pro- 
ceeds—For expansion, research and repayment of loans. 
Office—Time & Life Bldg., Rockefeller Center, New 
York. Underwriter—Bear, Stearns & Co., New York. 


Pellegrino Aggregate Technico, Inc. 
Aug. 10, 1961 filed 130,000 class A common shares. Price 
—$5. Business—The manufacture of building materials. 
Proceeds—For payment of income taxes and loans and 
for working capital. Office—Woodbridge-Carteret Road, 
Port Reading, N. J. Underwriter—Mortimer B. Burnside 
& Co., Inc., New York. 


@® Penn Optical, Inc. 

Sept. 18, 1961 (“Reg. A’’) 100,000 capital shares. Price— 
$3. Business—Development and manufacture of optical 
equipment and precision instruments. Office—2930 S. 
Bristol St., Costa Mesa, Calif. Underwriter—Francis J. 


Mitchell & Co., Inc., Newport Beach, Calif. Offering— 
Imminent. 


Pennon Electronics Corp. 
Sept. 28, 1961 (“Reg. A’) 135,000 common, Price—$2.20 
Business—Manufacture of solid state electronic devices. 
Proceeds—For working capital. Office—7500 S. Garfield 
Ave., Bellgardens, Calif. Underwriter—Darius Inc.,N. Y. 


Pennsylvania Power & Light Co. (11/28) 
Oct. 31, 1961 filed $30,000,000 of first mortgage bonds 
due 1991. Proceeds—For construction and repayment 
of debt. Underwriters—(Competitive) Probable bidders: 
Halsey, Stuart & Co. Inc.; Smith, Barney & Co.; First 
Boston Corp. Bids—Expected Nov. 28, 1961. 


® Permanente Cement Co. (11/28) 

Oct. 25, 1961 filed 365,000 convertible preferred shares. 
Price—By amendment. Business—Production of cement 
and gypsum products. Proceeds—For debt repayment 
and expansion. Office—300 Lakeside Dr., Oakland. Un- 
derwriters—Dean Witter & Co., San Francisco and First 
Boston Corp., N. Y. 


* Perpetual Investment Trust 

Nov. 9, 1961 filed 500,000 shares of beneficial interest. 
Price—(For the first 10,000 shares) $10.80 per share. 
(For the balance) Net asset value plus 8% commission. 
Business—A real estate investment trust. Proceeds—For 
investment. Office—1613 Eye St., N. W., Washington, 
D. C. Underwriter—Sidney Z. Mensh Securities Co., 
Washington, D. C. 


@ Personal Property Leasing Co. 

Oct. 13, 1961 filed $2,000,000 of conv. subord. debentures 
due 1976. Price—By amendment. Business—Leasing of 
equipment to industrial and commercial firms. Proceeds 
—For purchase of equipment and collateral for bank 
credit. Office—6381 Hollywood Blvd., Los Angeles. Un- 
derwriter—Dempsey-Tegeler & Co., Inc., St. Louis. Of- 
fering—Imminent. 


Philippine Oil Development Co., Inc. 

Sept. 25, 1961 filed 95,270,181 capital shares to be of- 
fered for subscription by common stockholders on the 
basis of one new share for each six held of record Sept. 
9. Price—One cent. Business—Exploration for oil in the 
Philippines. Proceeds—Repayment of debt and the drill- 
ing of test wells. Office—Manila,. Philippines. Under- 
writer—None. 


Photo-Animation, Inc. (11/20-24) 

July 26, 1961 filed 150,000 common shares. Price—$1.25. 
Business—The manufacture of machines, equipment and 
devices used in the creation of animated motion pic- 
tures. Proceeds—For development of new products, re- 
payment of loans and working capital. Office — 34 S. 
West St., Mount Vernon, N. Y. Underwriter—First Phila- 
delphia Corp., New York. 


Photon, Inc. 

Aug. 24, 1961 filed $1,785,000 of 5% convertible sub- 
ordinated income debentures due 1971 to be offered for 
subscription by storkholders on the basis of $100 of de- 
bentures for each 4) common held. Price—At par. Busi- 
ness—The manufacture of a photographic type setting 
machine. Preceeds—For repayment of a loan and work- 
ing capital. Office — 58 Charles St., Cambridge, Mass. 
Underwriter—None. 


Pioneer Astro Industries, Inc. (11/20-24) 
July 27, 1961 filed 150,000 common. Price—By amend- 
ment. Business — Manufacture of precision machined 
components and assemblies for missile guidance systems. 
Proceeds-——New plant, additional equipment and working 
capital. Offiee—-7401 W. Lawrence Ave., Chicago. Under- 
writer—Francis I. du Pont & Co., N. Y. 





Plastic Industries, Inc. 
Sept. 28, 1961 (“Reg. A”) 75,000 common. Price—$4. 
Business—Design and manufacture of women’s hand- 
bags. Proceeds—Debt repayment and working capital. 
Office—6700 N. W. 37th Court, Miami, Fla. Underwriter 
—Ellis Securities, Inc., Great Neck, N. Y. 


* Plasticrete Corp. 

Nov. 15, 1961 filed 160,000 common. Price—By amend- 
ment. Business — Manufactures masonry units for the 
construction industry. Proceeds—-For general corporate 
purposes. Office — 1883 Dixwell Ave., Hamden, Conn. 
Underwriter—Blair & Co., Inc., N. Y. 

Plastiline, inc. 
Sept. 27, 1961 filed 100,000 common. Price—S$3. Business 
—Manufacture of plastic products. Proceeds—For new 
molds, inventory, repayment of loans and working capi- 
tal. Office—i251 N. E. 48th St., Pompano Beach, Fla. 
Underwriter—Godfrey, Hamilton, Taylor & Co., Inc., N. Y. 


® Plymouth Discount Corp. (11/27-12/1) 

Aug. 28, 1961 (‘“Reg. A’) 100,000 common. Price—$3. 
Business—Consumer sales financing. Proceeds—For re- 
payment of notes and working capital. Office — 2211 
Church Ave., Brooklyn, N. Y. Underwriter—M. Posey 
Associates, Ltd., 50 Broadway, N. Y. 


Policy-Matic Affiliates, Inc. (12/18-22) 
Oct. 16, 1961 filed 200,000 capital shares. Price—$3.25. 
Business—Leasing of insurance vending machines. Pro- 
ceeds—General corporate purposes. Office—1001 15th St., 
N. W., Washington, D. C. Underwriter—Balogh & Co., 
Inc., Washington, D. C. 
® Polytronic Research, Inc. (12/4-8) . 
June 7, 1961 filed 193,750 common shares, of which 150,- 
000 will be sold for the company and 43,750 for stock- 
holders. Price—By amendment. Business—Research and 
development, engineering and production of certain 
electronic devices for aircraft, missiles, oscilloscopes, 
electronic vending machines and language teaching ma- 
chines. Proceeds—For expansion, repayment of debt and 
working capital. Office—7326 Westmore Rd., Rockville, 
Md. Underwriters—Jones, Kreeger & Co., and Balogh & 
Co., Washington, D. C. (managing). 

Popular Library, Inc. (12/4-8) 
Oct. 17, 1961 filed 127,500 capital shares. Price — By 
amendment. Business—Publishing of paperback books 
and magazines. Proceeds—General corporate purposes. 
Office—355 Lexington Ave., N. Y. Underwriter—Sutro 
Bros. & Co., N. Y. 

Precision Meta! Products, Inc. 
Oct. 5, 1961 (‘“Reg. A’) 100,000 common. Price—$3. Pro- 
ceeds—For debt repayment, inventory, equipment and 
working capital. Office—278 N. W. 27th St.. Miami, Fla. 
Underwriter—Armstrong & Co., Inc., N. Y. Offering— 
Imminent. 
® Preco Industries, Inc. (11/27-12/1) 
Aug. 25, 1961 filed 100,000 common. Price—S$4. Busi- 
ness—The sale of custom built swimming pools. Proceeds 
—For repayment of loans and working capital. Office— 
203 Bala Ave., Bala Cynwyd, Pa. Underwriter—Dean 
Samitas & Co., N. Y. 

President Airlines, Inc. 
June 13, 1961 (‘“Reg. A”) 150,000 class A common shares 
(par one cent). Price—$2. Business—Air transportation 
of passengers and cargo. Proceeds—For payment of cur- 
rent liabilities and taxes; payment of balance on CAB 
certificate and working capital. Office — 630 Fifth 
Avenue, Rockefeller Center, N. Y. Underwriter—Conti- 
nental Bond & Share Corp., Maplewood, N. J. Note— 
This offering has been temporarily postponed. 

Prestige Capital Corp. 
Oct. 19, 1961 filed 200,000 common. Price—S$5. Business 
—A small business investment company. Proceeds—For 
investment. Office—485 Fifth Ave., N. Y. Underwriters 


—D. Gleich & Co., N. Y., and Laird, Bissell & Meeds, 
Wilmington, Del. 


Prevor-Mayrsohn Internationai, Inc. 

July 31, 1961 (“Reg. A’) 80,000 common shares (par 10 
cents). Price—$3.75. Business—Export, import, broker- 
age and wholesale marketing of fruits, vegetables and 
poultry. Proceeds—For expansion, sales promotion, ad- 
vances to growers, working capital and general corpo- 
rate purposes. Office—99 Hudson Street, New York. 
Underwriter—J. J. Krieger & Co., Inc., New York. 


Pride Industries, Inc. 
Aug. 29, 1961 filed 75,000 common. Price—$5. Business 
—The sale of pet foods. Proceeds—For inventory, repay- 
ment of a loan, machinery, new products, advertising, 
Office—4408 Fairmount Ave., Philadelphia. Underwriter 


—Steven Investment Corp., Bala Cynwyd, Pa. Offering 
—In late December. 


Product Research of Rhode Island, Inc. 
(11/20-24) 

July 28, 1961 filed 330,000 common shares. Price—$2.05. 
Business — The manufacture of vinyl plastic products 
used in the automotive, marine and household fields. 
Proceeds—For repayment of debt, new equipment and 
working capital. Office — 184 Woonasquatucket Avenue, 
Nort Providence. R. I. Underwriter—Continental Bond 
& Share Corp., Maplewood, N. J. 


Programming and Systems, Inc. 
Oct. 11, 1961 filed 40,000 common. Price—$3.50. Busi- 
ness—Instructs classes in computer programming and 
the operation of electronic data processing machines. 
Proceeds—For expansion. Office—45 W. 35th St., N. Y. 
Underwriter—D. M. Stuart & Co., Inc.. N. Y. 


Programs For Television, Inc. 
Aug. 29, 1961 filed 150,000 common. Price—By amend- 
ment. Business — The distribution of films for motion 
pictures and television. Proceeds—For repayment of debt 
and working capital. Officee—1150 Avenue of the Ameri- 
cas, N. Y. Underwriter—To be named. 
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@ Progressitron Corp. 


June 9, 1961 (“Reg. A”) 60,000 common. Price—$5 i- 
ness — Manufacturers of electronic, electro Hie ne wat 
and mechanical devices, Proceeds—For general corpo- 
rate purposes. Office—14-25 128th St., College Point 
N, Y. Underwriter—Charles Plohn & Co. N. Y. Offer. 
ing—Imminent, ; 

Prufcoat Laboratories, Inc. 
Sept. 25, 1961 filed 60,000 common, of which 13.000 
shares are to be offered by the company and 47,000 by 
a stockholder, Price—By amendment. Business—Devel- 
opment and production of plastic-base protective coat- 
ings, paints and primers. Proceeds—Purchase of equip- 
ment and other corporate purposes. Office—63 Main St. 
Cambridge, Mass. Underwriter — Chace, Whiteside & 
Winslow, Inc., Boston. : 

Publishers Vending Services, inc. 
July 3, 1961 filed $600,000 of 542% convertible sub- 
ordinated debentures due 1971; 120,000 common shares 
which underlie 2-year first warrants exercisable at $7.50 
per share, and 120,000 common shares which underlie 
5-year second warrants, exercisable at $10 per share. 
The securities are to be offered for public sale in units 
of one $100 debenture, 20 first warrants and 20 second 
warrants. Price—$100 per unit. Business—The design, 
manufacture, sale and leasing of coin-operated vending 
machines for magazines, newspapers and paperback 
books. Proceeds—For the repayment of debt, advertis- 
ing, sales promotion, and the manufacture of new ma- 
chines. Office—1201 South Clover Drive, Minneapolia. 
Underwriter—D. H. Blair & Co., New York. 

Puerto Rico Capital Corp. 
Sept. 13, 1961 filed 750,000 common. Price— -$10. Business 
—A small business investment company, Proeceeds—For 
general corporate purposes. Address—San Juan, Puerto 
Rico. Underwriter—Hill, Darlington & Grimm, N. Y. 

Pulp Processes Corp. (11/27-12/1) 
Sept. 20, 1961 filed 140,000 common. Pricee—$5. Business 
—Development of pulping and bleaching devices. Pro- 
ceeds—General corporate purposes. Office—Hoge Bldg., 
Seattle, Wash. Underwriter—Wilson, Johnson & Higgins, 
San Francisco. 

Pulsa-Tronics, Inc. 
Sept. 28, 1961 filed 100,000 common. Price—$3.25. Busi- 
ness—The manufacture of a massaging mattress. Pro- 
ceeds—For establishment of distributorships, purchase 
of materials. repayment of debt, advertising and working 
capital. Office—5913 Carrier St., N., St. Petersburg, Fla. 
Underwriters—To be named. 


® Pyrometer Co. of America, Inc. (12/4-8) 

Sept. 26, 1961 filed 300,000 common. Price—By amend- 
ment, Business — Design and manufacture of thermo- 
couple temperature transducers and electronic indi- 
cating and controlling instruments. Proceeds—-To finance 
the purchase of Hamilton Manufacturing Co., Inc. Office 
—600 E. Lincoln Highway, Penndel, Pa. Underwriter— 
Arnold Malkan & Co., Inc., N. Y. 

Quartite Creative Corp. (11/28-29) 

Sept. 27, 1961 filed 100,000 common. Price—$5. Business 
—Manufacture of home furnishing products. Proceeds 
—For research, new products and working capital. Of- 
fice—34-24 Collins Place, Flushing, N. Y. Underwriter— 


Shell Associates, Inc. and Godfrey, Hamilton, Taylor & 
Co., N. Y. 


@ Quick-Chek Electronics & Photo Corp. 
(12/11-15) 
Sept. 28, 1961 filed 110,000 common, of which 70,000 
shares are to be offered by the company and 40,000 by 
stockholders. Price—$10. Business—Manufacture of self- 
service tube testers and the sale of television, radio and 
high fidelity receiving tubes. Preceeds—For debt re- 
payment and working capital. Office—5212 Pulaski Ave., 
Philadelphia. .Underwriter—J. R. Williston & Beane, N.Y. 

RF tnteronics, Inc. 
Oct. 30, 1961 filed 40,000 common. Price—$5. Business 
—-Manufacture of radio frequency interference filters 
and capacitors. Preceeds—For equipment, working cap- 
ital and other corporate purposes. Office—15 Neil Court, 
Oceanside, N. Y. Underwriter—Arnold Malkan & Co., 
N. Y. Offering—Expected sometime in January. 

Racing Inc. 
Oct. 16, 1961 filed 1,250,000 common. Price—Up to $4. 
Business—Company plans to build and operate an auto- 
mobile racing center. Proceeds—General corporate pur- 
poses. Office—21 N. 7th St., Stroudsburg, Pa. Under- 
writer—None. 

Radar Design Corp. 
Sept. 22, 1961 (“Reg. A”) 25,000 common. Price—At-the- 
market. Business—Manufacture of electronic products. 
Proceeds — For acquisition of a laboratory, equipment 
and working capital. Office—104 Pickard Dr., Syracuse, 
N. Y. Underwriters—Bertner Bros., N. Y.; Earl Edden 
Co., Rockville Centre, N. Y. and Max Philipson & Co., 
Inc., Utica, N. Y. 


® Ragen Precision Industries, Inc. 

Aug. 31, 1961 filed 100,000 common. Price—By amend- 
ment. Business — The manufacture of precision parts, 
components, assemblies and subassemblies for the busi- 
ness machine, electronic and aircraft industries. Proceeds 
For equipment, repayment of loans and general corpo- 
rate purposes. Office—9 Porette Ave., North Arlington, 
N.J. Underwriter—Marron, Sloss & Co., Inc., N.Y. (mgr.). 
Offering—Imminent. 


Rainbow Photo Laboraiories, Inc. 

Sept. 28, 1961 filed 150,000 common. Price—By amend- 
ment. Business—Processing of film and distributing of 
photographic equipment. Proceeds—For moving ex- 
penses, expansion, advertising and promotion, repayment 
of debt and working capital. Office—29-14 Northern 
Blvd., Long Island City, N. Y. Underwriter—Rodetsky, 
Walker & Co., Inc., N. Y. 
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Rantec Corp. (11/28) 
Oct. 16, 1961 filed 100,000 common, of which 50,000 are 
to be offered by the company and 50,000 by stockhold- 
ers. Price—By amendment. Business—Design, develop- 
ment and manufacture of microwave components. Pro- 
ceeds—General corporate purposes. Of fic e—23999 
Ventura Blvd., Calabasas, Calif. Underwriter—Blyth & 
Cas 4G, Mi de 

Rapid-American Corp. 
Nov. 1, 1961 filed $8,367,000 of conv. subord. debentures 
due 1976, to be offered for subscription by common 
stockholders and 534% conv. debenture holders at the 
rate of $100 of new debs. for each 25 common held and 
$100 of new debs. for each 25 common into which the 
outstanding 534% conv. debs. are convertible. Priee— 
At par. Business—Manufacture of metal signs, plastic 
toys, novelties, etc. Proceeds—To increase ownership in 
McCrory Corp. and general corporate purposes. Office— 
711 Fifth Ave., N. Y. Underwriter—None. 

Rapid Film Technique, Inc. 
Sept. 19, 1961 filed 70,000 common. Price—$4. Business 
—The rejuvenating and repairing of motion picture film. 
Proceeds—For debt repayment and general corporate 
purposes, Office—37-02 27th St., Long Island City, N. Y. 
Underwriter—Herbert Young & Co., Inc., N. Y. 

Raritan Plastics Corp. 
Sept. 28, 1961 filed 100,000 class A common. Price—$5. 
Business—Extrusion of plastic sheets. Preceeds—Equip- 
ment, debt repayment and working capital. Office—1 
Raritan Rd., Oakland, N. J. Underwriter—Gianis & Co., 
Inc., N. Y. Offering—Expected in late December. 
® Raymond Engineering Laboratory, Inc. 

(11/27-12/1) 

Aug. 15, 1961 filed 100,000 common shares, of which 50,- 
000 shares are to be offered by the company and 50,000 
shares by stockholders. Price—By amendment. Business 
—The manufacture of timing devices, accelerometers 
and related equipment for missiles, satellites and space 
vehicles. Proceeds—For repayment of loans, equipment, 
and working capital. Office—Smith Street, Middletown, 
Conn. Underwriter — Lee Higginson Corp., New York 

Real Estate Fund, Inc. 
Sept. 28, 1961 (“Reg. A”) 14,634 units each consisting of 
seven common shares and one 20-year 6% convertible 
subordinated debenture. Price—$20.50 per unit. Business 
—Development and operation of shopping centers and 
other properties. Proceeds—General corporate purposes. 
Address—Greenville, S. C. Underwriter—McCarley & 
Co., Inc., Asheville, N. C. 


Realty Equities Corp. of New York (11/27-12/1) 
Sept. 28, 1961 filed $1,675,800 of subord. debentures due 
1971 (with warrants attached) to be offered for subscrip- 
tion by stockholders in 16,758 units, each consisting of 
$100 of debentures and a warrant to purchase 12.5 shares 
on the basis of one unit for each 20 shares held. Price— 
$100 per unit. Business—General real estate and con- 
struction. Proceeds—General corporate purposes. Office 
—666 Fifth Ave., N. Y. Underwriter—Sutro Bros, & Co., 
New York. 


Recco, Inc. (12/18-22) 
Oct. 19, 1961 filed 75,000 class A shares. Price — By 
amendment, Business—Operates record, card and sta- 
tionery departments in discount stores. Proceeds—For 
expansion. Office—1211 Walnut St., Kansas City, Mo. 
Underwriters — Midland Securities Co., Inc., Kansas 
City, Mo. 

Recreation Associates, Inc. 
Aug. 14, 1961 filed 100,000 class A common. Price—$3. 
Business—The operation of a bowling center. Preceeds— 
For working capital. Office—8905 Columbia Pike, Falls 
Church, Va. Underwriter—None. 
@ Red Rope Stationery industries, Inc. 
Aug. 23, 1961 filed 160,000 common. Price—$3.50. Busi- 
ness—The manufacture of stationery supplies. Proceeds 
—For working capital, equipment, expansion and repay- 
ment of debt. Office—70 Washington St., Brooklyn, N. Y. 
Underwriter—George, O’Neill & Co., Inc., N. Y. (mgr.). 
Offering—Imminent. : 

Red Wing Fiberglass Products, Inc. 
July 28, 1961 (“Reg. A”) 260,000 common. Price—$1.15. 
Proceeds — Debt repayment, building improvements, 
equipment, research and development, and working cap- 
ital. Office—Industrial Park, Red Wing, Minn. Under- 
writer—York & Mavroulis, Minneapolis. Note—This let- 
ter was temporarily postponed. 
® Rega! Homes, Inc. 
Aug. 15, 1961 filed 51,000 capital shares. Price—$12. 
Business—For construction and sale of “shell” homes 
and mortgage financing. Proceeds—For working capital. 
Address—Hopkinsville, Ky. Underwriter—J. J. B. Hil- 
liard & Sons, Louisville. Offering—Imminent. 


® Reher Simmons Research, Inc. 

May 8, 1961 filed 150,000 shares of capital stock. Price— 
$6 per share. Business—The research and development 
of processes in the field of surface and biochemistry. 
Proceeds—For plant construction, equipment, research 
and development, sales promotion and working capital. 
Office—545 Broad St., Bridgeport, Conn. Underwriter 
—McLaughlin, Kaufmann & Co., N. Y. (mgr.). Offering 
—Imminent. 


® Ripley Industries, Inc., and Jomar Plastics, Inc. 
Oct. 27, 1961 filed 100,000 common shares of Ripley and 
100,000 of Jomar to be offered in units consisting of one 
share of each company. Price—By amendment. Business 
—Manufacture of wood and plastic heels for women’s 
shoes, metal molds and dies, bowling pins, bowling 
shoes and related products. Proceeds—For general cor- 
porate purposes. Offiee—4067 Folsom Ave. St. Louis and 
Rio Piedras, Puerto Rico. Underwriters—Paine, Webber, 
Jackson & Curtis and American Securities Corp., N. Y. 
Offering—Expected sometime in January. 


(2211) 43 


Rochester Capital Leasing Corp. 
Oct. 30, 1961 filed $625,000 of 6% convertible subordi- 
nated debentures due 1972 and 100,000 tlass A to be 
offered in 12,500 units each consisting of $50 of deben- 
tures and eight shares. Price—$90 per unit. Business— 
Manufacture and sale of furniture, equipment, and sup+" 
plies to schools, hotels, hospitals and industrial com- 
panies. Preeeeds—For working capital. Offiee—®8 Jay 
St., Rochester, N. Y. Underwriter—Saunders, Stiver & 
Co., Cleveland. 
@ Rocket Power, Inc. 11/27-12/1) 
Sept. 20, 1961 filed 200,000 common. Price—By amend- 
ment. Business—Development and manufacture of solid 
propellants, rocket motors, rocket catapults and related 
products. Preceeds—To repay debt. Office—Falcon Field, 
Mesa, Ariz. Underwriters—Paine, Webber, Jacks & 
Curtis and Prescott & Co., N. Y. , 

Rodale Electronics, Inc. 
Sept. 29, 1961 (“Reg. A”) 60,000 common. Price—$5. 
Business—Manufacture of electronic equipment. Pro- 
ceeds—Debt repayment, new products, equipment, sales 
promotion and advertising. Office — 56z Grand Bivd.; 
Westbury, N.Y. Underwriter—Charles Plohn & Co., N.Y. 

Rogers (John) Co. 
Oct. 24, 1961 filed $600,000 of 6% conv. subord. deben- 
tures due 1976 and 120,000 common shares to be offered 
in units consisting of one debenture and two shares. 
Price—$25 per unit. Business—Sale of rebuilt automobile 
engines and reground crankshafts to automobile parts 
jobbers. Proceeds—For working capital and general cor- 
porate purposes. Office—1060 Huff Rd., N. W., Atlanta, 
Ga. Underwriters—Robinson-Humphrey Co., Inc., and 
Courts & Co., Atlanta. 


Royal Land & Development Corp. (12/4-8) 
Aug. 2, 1961 filed 900,000 class A common shares. Price 
—$1. Business — General] real estate and construction. 
Proceeds—For construction and general corporate pur- 
poses. Office—400 Stanley Ave., Brooklyn, N. Y. Under- 
writer—Lieberbaum & Co., N. Y. (mgr.). 

Rubber & Fibre Chemical Corp. (12/20) 
Sept. 25, 1961 filed 120,000 common. Price—$5. Business 
—Exploitation of a new process for reclaiming unvul- 
canized rubber. Proceeds—Purchase of equipment and 
existing plant building, repayment of debt, and working 
capital. Office—300 Butler St., Brooklyn, N. Y. Under- 
writer—Armstrong & Co., Inc., N. Y. 

Russ Togs, Inc. 
Oct. 3, 1961 filed 107,571 outstanding class A shares to 
be offered for subscription by stockholders. Priee—By 
amendment. Business—Manufacture of women’s sports- 
wear. Proceeds—For selling stockholders. Office—1372 
Broadway, N. Y. Underwriter — Shearson, Hammill & 
Co., N. Y, Offering—Immuinent. 


Russell Stover Candies, Inc. 
Nov. 1, 1961 filed 130,000 common. Priee—By amend- 
ment. Business—Manufacture of candies. Preceeds—-For 
selling stockholders. Office—1206 Main St., Kansas City, 
Mo. Underwriters—Harriman Ripley & Co., Inc., N. Y. 
and Stern Bros. & Co., Kansas City, Mo. 


®@ Ss. O. S. Photo-Cine-Optics, Inc. (12/4-8) 

June 29, 1961 filed $50,000 of 6% subordinated deben- 
tures due 1969 and 50,000 common shares to be offered 
in units consisting of $10 of debentures and 10 common 
shares, Price—$40 per unit. Business—The manufactur- 
ing, renting and distributing of motion picture and tele- 
vision production equipment. Preceeds—For new equip- 
ment, advertising, research and development, working 
capital and other corporate purposes, Office—-602 Ww. 
52nd St., New York. Underwriter — William, David & 
Motti, Inc., N. Y. 


Sabre, Inc. 
Sept. 25, 1961 (“Reg. A”) 50,000 common. Price—$2. 
Business—Manufacture of pre-painted aluminum siding 
and accessories. Proceeds—For inventory, dies, inventory 
equipment and working capital. Office—4990 E. Asbury, 
Denver. Underwriter—Schmidt, Sharp, McCabe & Co., 
Inc., Denver. 


@ Saegertown Glasseals, Inc. 

Sept. 27, 1961 filed 210,500 common, of which 100,000 are 
to be offered by the company and 110,500 by stockhold- 
ers, Price—By amendment. Business—Manufacture of 
electronic parts, including diodes and rectifiers, Pro- 
ceeds—For general corporate purposes. Office—South 
Main St., Saegertown, Pa. Underwriter—Carl M. Loeb, 
Rhoades & Co., N. Y. Note — This company plans to 
merge with Glass-Tite Industries, Inc., subject to ap- 
proval of stockholders. 


Sav-Mor Oil Corp. 
July 5, 1961 (“Reg. A”) 92,000 common shares (par one 
cent). Price—$2.50. Business—Wholesale distribution of 
gasoline and oil to service stations. Proceeds—For ex- 
pansion. Office—151 Birchwood Park Dr., Jericho, L. L, 
N. Y. Underwriter—Armstrong & Co., Inc., N. Y. Of- 
fering—Expected sometime in January. 


® Save-Tax Club, Inc. (12/18-22) 

July 6, 1961 (“Reg. A”) 150,000 common. Price—$2. 
Business—A plan to stimulate retail merchandising in 
New York City. Retail establishments who join the plan 
will give 3% discounts to members of the Save-Tax 
Club. Proceeds—For salaries to salesmen, advertising, 
public relations, additional employees, and working 
capital. Ofifee—135 W. 52nd St., N. Y. Underwriter—B. 
G. Harris & Co., Inc., N. Y. 


Savin Business Machines Corp. (12 11-15) 
Sept. 28, 1961 filed 150,000 common. Price—$10. Busi- 
ness—Distribution of products for use in photocopy 
machines, Proceeds—For initial production of xero- 
graphic machines, additional equipment, expansion and 
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working capital. Office—161 Ave. of the Americas, N. Y. 
Underwriter—Ira Haupt & Co., N. Y. 
* Schultz Sav-O-Stores, Inc. 
Nov. 13, 1961 filed 160,000 common, of which 75,000 are 
to be offered by the company and 85,000 by stockhold- 
ers. Price—By amendment. Business—Wholesale food 
distribution and operation of supermarkets. Proceeds 
—For expansion. Office—2215 Union Ave., Sheboygan, 
Wis. Underwriter—Blunt Ellis & Simmons, Chicago. 
@® Science Research Associates, Inc. 
(11/27-12/1) 

Sept. 22, 1961 filed 150,040 common, of which 100,000 
Shares are to be offered by the company and 50,040 
shares by stockholders. Price—By amendment. Business 
—Publication of standardized intelligence, aptitude, and 
achievement tests, and instructional materials for 
schools. Proceeds—For repayment of debt, redemption of 
6% preferred stock and working capital. Office—259 E. 
Erie St., Chicago. Underwriters—White, Weld & Co., 
N. Y. and William Blair & Co., Chicago. 

Seashore Food Products, Inc. 
Aug. 29, 1961 (“Reg. A’) 75,000 common. Price — $4. 
Business—The manufacturing and processing of assorted 
food products, Office—13480 Cairo Lane, Opa Locka, 
Fla. Underwriter—Ehrlich, Irwin & Co., Inc., N. Y. 

Sea-Wide Electronics, Inc. 
Sept. 26, 1961 filed 200,000 common. Price—$4. Business 
—Importing of goods from Japan. Proceeds—For debt 
repayment. Office—Stokely St., and Roberts Ave., Phila- 
delphia, Pa. Underwriter—Amos Treat & Co., N. Y. Of- 
fering—Expected in late December. 

Security Acceptance Corp. 
March 7, 1961 filed 100,000 shares of class A common 
stock and $400,000 of 742% 10-year debenture bonds, to 
be offered in units consisting of $100 of debentures and 
25 shares of stock. Price—$200 per unit. Business—The 
purchase of conditional sales contracts on home appli- 
ances. Proceeds — For working capital and expansion. 
Office—724 9th St., N. W., Washington, D. C. Under- 
writer—None. 

Security Group, Inc. 
Oct. 3, 1961 (“Reg. A’) 272,700 common. Price—$1.10. 
Proceeds—General corporate purposes. Office—1020 E. 
Wendover Ave., Greensboro, N. C. Underwriter—Allied 
Securities Corp., Greensboro, N. C. Offering—Imminent. 

Seg Electronics Co., Inc. 
Sept. 28, 1961 filed 110,000 common. Price—By amend- 


ment. Business—Design and manufacture of networks ~ 


for data and program transmission, filters, transceivers 
and related electronic equipment. Proceeds—For equip- 
ment, research and development, repayment of loans and 
working capital. Office—12 Hinsdale St., Brooklyn. Un- 
derwriter—Searight, Ahalt & O’Connor, Inc., N. Y. 
Self-Service Shoes, Inc. 
Sept. 19, 1961 (“Reg. A’) 300,000 common. Price—$1. 
Business—Retailing of shoes on a self-service basis. Of- 
fice—504 N. Grand, Pueblo, Colo. Underwriter—Amos C. 
Sudler & Co., Denver, Colo. 
Sel-Rex Corp. (12/5) 
Sept. 27, 1961 filed 200,000 common, of which 33,000 
will be sold by the company and 167,000 by a stock- 
holder. Price—By amendment. Business—Production of 
gold compounds and chemicals for electroplating. Office 
—Nutley, N. J. Underwriter—Eastman Dillon, Union Se- 
curities & Co., N. Y. 
Sell ’N Serv Dispensers, Inc. 
Oct. 17, 1961 (“Reg. A”) 60,000 common. Price—$5. Busi- 
ness—Manufacture of dispensers for hot and cold bever- 
ages. Proceeds—For debt repayment and general corpo- 
rate purposes. Office—20 Simmons St., Boston. Under- 
writer—Goldsmith, Heiken & Co., Inc., Brooklyn, N. Y. 
@ Semicon, Inc. (12/11-15) 
June 30, 1961 filed 125,000 class A common shares. Price 
—By amendment. Business—The manufacture of semi- 
conductor devices for military, industrial and commercial] 
use. Proceeds—For equipment, plant expansion and new 
products. Address—Sweetwater Avenue, Bedford, Mass. 
Underwriter—S. D. Fuller & Co., New York (managing), 
Servonuclear Corp. 
Sept. 12, 1961 (‘“Reg. A”) 100,000 common. Price—S$2. 
Business—Manufacture of medical electronic products. 
Proceeds—For plant relocation, equipment, inventory, 
new produets, debt repayment and working capital. Of- 
fice—28-21 Astoria Blvd., Astoria, L. I.. N. Y. Under- 
writer—Rothenberg, Heller & Co., Inc., N. Y. 
Servotron Corp. 
Sept. 25, 1961 filed 100,000 common. Pricee—$5. Business 
—Sale of automatic film processing machines and other 
electronic products. Proceeds—Purchase of equipment 
and inventory, sales promotion, research and develop- 
ment, and working capital. Office—29503 West Nine Mile 
Rd., Farmington, Mich. Underwriter—None. 
@ Shaer Shoe Corp. (11/20-24) 
Sept. 18, 1961 filed 225,000 common. Price—By amend- 
ment. Business—The manufacture and sale of women’s 
shoes. Proceeds—For the selling stockholders. Office— 
Canal and Dow St., Manchester, N. H. Underwriter— 
Dean Witter & Co., San Francisco. 


P eo Minerals & Chemical Co. 
pr , 1961 filed 500,000 shares of common stock. 
Price—$2.50 per share. Business—Acquisition, develop- 


ment, and exploration of mining properties. Proceeds— 


For general corporate purposes. Office — 1406 Walker 
Bank Bldg.. Salt Lake City, Utah. Underwriter — None. 
Offering—Expected sometime in December. 


Shatterproof Glass Corp. 


Oct. 27, 1961 filed 215,000 common. Price—By amend- 
ment. Business—-Manufactures and distributes lamin- 
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ated safety glass. Proceeds—For selling stockholders. 
Office—4815 Cabot Ave., Detroit. Underwriter—Shields 
& Co., N. Y. 


@ Sheraton Corp. of America (12/18-22) 
Oct. 30, 1961 filed $8,000,000 of 742% capital income 
sinking fund debentures due 1989. Price—By amend- 
ment. Business—Operates hotels and other real estate 
properties. Proceeds—For general corporate purposes. 
Office—470 Atlantic Ave., boston. Underwriiers—Paine, 
Webber, Jackson & Curtis, Boston and S. D. Lunt & Co., 
Buffalo, N. Y. 

Siconor Mines Ltd. 
Sept. 18, 1961 filed 250,000 common. Price—By amend- 
ment. Business—The exploratory search for silver in 
northern Ontario. Proceeds—For general corporate pur- 
poses. Office—62 Richmond St., West, Toronto, Canada. 
Underwriter—None. 


®@ Sierra Capital Corp. (11/27-12/1) 

Sept. 5, 1961 filed 1,000,000 capital shares. Price — By 
amendment. Business—A small business investment com- 
pany. Proceeds—For general corporate purposes. Office 
—105 Montgomery St., San Francisco. Underwriter—C. 
E. Unterberg, Towbin Co., N. Y. 


Sokol Brothers Furniture Co., Inc. 

Sept. 28, 1961 filed 240,000 common. Price—$2.50. Busi- 
ness—The instalment retailing of furniture, appliances 
and other household goods. Proceeds — For expansion 
and modernization of buildings, repayment of debt and 
working capital. Office—253 Columbia St., Brooklyn, 
N. Y. Underwriter—Continental Bond & Share Corp., 
Maplewood, N. J. 


Sonic Development Corp. of America 

Oct. 27, 1961 filed 56,000 common, of which 30,000 are 
to be offered by the company and 26,000 by stockhold- 
ers. Price—$5. Business—Design, development and man- 
ufacture of devices using sound or fluids as a source of 
energy. Proceceds—For general corporate purposes. Of- 
fice—260 Hawthorne Ave., Yonkers, N. Y. Underwriter 
—Meadowbrook Securities Inc., Hempstead, N. Y. 


Sonic Systems, Inc. 
Oct. 30, 1961 (“Reg. A”) 75,000 common. Price — $2. 
Business—Manufacture of ultrasonic cleaning equip- 
ment, systems and transducers. Proceeds—For expansion 
and working capital. Office—1250 Shames Dr., Westbury, 
N. Y. Underwriter—Keene & Co., Inc., N. Y. 


Southbridge Plastic Products Inc. 
Sept. 28, 1961 filed 205,710 class A shares. Price—By 
amendment. Business—Manufacture of vinyl sheetings. 
Preceeds—For equipment and working capital. Office— 
241 Church St., N. Y. Underwriters—H. Hentz & Co. and 
Allen & Co., N. Y. Offering—Expected in December. 


Southern Frontier Finance Co. 
Sept. 22, 1961 filed $1,000,000 of sinking fund subordi- 
nated debentures due 1976 with warrants to purchase 
200,000 shares of common stock, to be offered in units 
consisting of $100 of debentures with a warrant to pur- 
chase 20 common shares. Price—By amendment. Busi- 
ness—Repurchase of mortgage notes, contracts, leases, 
etc. Proceeds—Repayment fo debt, investments and other 
corporate purposes. Office—615 Hillsboro St., Raleigh, 
N. C. Underwriter—J. C. Wheat & Co., Richmond, Va. 


@ Scuthern Growth Industries, Inc. (12/4-8) 

June 28, 1961 filed 100,000 common shares. Price—$6. 
Business—A small business investment company. Pro- 
ceeds—For investment. Office—Poinsett Hotel Building, 
Greenville, S. C. Underwriter—Capital Securities Corp., 
Greenville, S. C. : 


® Soutzern Realty & Utilities Corp. (11/27-12/1) 
May 26, 1961 filed $4,140,000 of 6% convertible deben- 
tures due 1976, with warrants to purchase 41,000 common 
shares, to be offered for public sale in units of $500 of 
debentures and warrants for five common shares. Price 
—At 100% of principal amount. Business—The develop- 
ment of unimproved land in Florida. Proceeds—For the 
repayment of debt, the development of. property, work- 
ing capital and other corporate purposes. Office—1674 
Meridian Avenue, Miami Beach, Fla. Underwriters — 
Hirsch & Co., and Lee Higginson Corp., both of New 
York City (managing). 


Southern Syndicate, Inc. 
Sept. 13, 1961 filed 300,000 common. Price—By amend- 
ment. Business—Real estate investment. Proceeds—For 
repayment of loans and working capital. Offiee—2501 
Bank of Georgia Bldg., Atlanta. Underwriter—Johnson, 
Lane, Space Corp., Savannah. 


® Southwest Factories, Inc. 

Oct. 10, 1961 (“Reg. A’’) 100,000 capital shares. Price 
—$3. Proceeds—For debt repayment, equipment, re- 
search and development and general corporate pur- 
poses. Office—1432 W. Main St., Oklahoma City, Okla. 
Underwriter—Best & Garey Co., Inc., Washington, D. C. 
Offering—Expected sometime in January. 


Southwestern Research & Development Co. 
(11/20-24) 
Aug. 28, 1961 filed 600,900 common. Price—$10. Business 
—A business investment company. Proceeds — for in- 
vestments. Office—1101 N. First St., Phoenix. Under- 
writer—Wilson, Johnson & Higgins, San Francisco (mgr). 


® Space Age Materials Corp. (SAMCO) 
(12/18-22) 
Sept. 19, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—The manufacture of high temperature mate- 
rials for the space, nuclear and missile fields, and com- 
ponents used in the communications field. Proceeds— 
For equipment, research and development, and working 
capital. Office—31-26 Greenpoint Avenue, Long Is!and 
City. N. Y. Underwriter—Manufacturers Securities Corp., 
511 5th Ave., N. Y. 
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Spandex Corp. 4 
Oct. 25, 1961 (‘““Reg. A”) 90,000 common. Price—$3. Busi- 
ness—Manufacture of a synthetic elastic yarn and other 
synthetic fibres. Proceeds—For general corporate pur- 
poses. Office—186 Grand St., N. Y. Underwriter—Mc- 
Laughlin, Kaufman & Co., N. Y. Offering—In January. 
® Spears (L. B.), Inc. 

Oct. 30, 1961 filed 65,000 common. Price—$5. Business— 
Operation of retail furniture stores. Proceeds For 
working capital. Office—2212 Third Ave., N. Y. Under- 
writer—Arnold Malkan & Co., Inc., N. Y. Offering—!mn 
January. 

® Standard Incustries, Inc. 

Oct. 13, 1961 filed 210,000 common, of which 183,000 are 
to be offered by the company and 27,000 by a stock- 
holder. Price—By amendment. Business—Production 
of crushed limestone, gravel, and ready-mix concrete 
and construction of highways, etic. Preceeds—General 
corporate purposes. Office—731 Mayo Bldg., Tulsa, 
Okla. Underwriter—Allen & Co., N. Y. Offering—In Jan, 
*% Standard & Poor’s Corp. 

Nov. 13, 1961 filed 261,896 common. Price—By amend- 
ment. Business—Publishers of financial informacion. 
Proceeds—For selling stockholders. Office—345 Hud- 
son St., N. Y. Underwriter—Smith, Barney & Co., N. Y. 
Offering—Expected in late January. 

Stanley Industries Corp. 

Oct. 26, 1961 filed 80,000 common. Price—$4. Business 
—Design, manufacture and sale of heavy-duty stainless 
steel equipment. Proceeds—For debt repayment and 
general corporate purposes. Office-—454 Livonia Ave., 
Brooklyn, N. Y. Onderwriter—Edwards & Hanly, Hemp- 
stead, N. Y. 

@® Star Homes, Inc. (11/27-12/1) 

June 28, 1961 filed 133,000 commn and 133,000 warrants 
to be offered in units, each unit consisting of one com- 
mon share and one warrant. Price—$3 per unit. Busi- 
ness—The construction and sale of shell homes. Proceeds 
—For repayment of loans, advances to a subsidiary, es- 
tablishment of branch sales offices and working capital. 
Office—336 S. Salisbury Street, Raleigh, N. C. Under- 
writer—D. E. Liederman & Co., Inc., N. Y. (mgr.). 

Starmatic Industries, Inc. 

Nov. 3, 1961 filed 100,000 common. Price—By amend- 
ment. Business — Manufacture of boxes, brochures, 
packaging materials and packaging machines. Precseeds 
—For debt repayment and general corporate purposes. 
Office—252 W. 30th St., N. Y. Underwriter—N. A. Hart 
& Co., Bayside, N. Y. 

Stee! Plant Equipment Corp. 

Oct, 2, 1861 (“Reg. A’) 100,000 common, Price—$3. Pro- 
ceeds—For equipment and working capital. Address— 
Norristown, Pa. Underwriter—Joseph W. Hurley & Co., 
Norristown, Pa. 

Sterile Medical Products, Inc. 

Aug. 29, 1961 (“Reg. A’) 120,000 common. Price—$2.50. 
Business—The manufacture and sharpening of scalpels. 
Proceeds—For expansion and the manufacture of scal- 
pels. Office—434 Buckelew Ave., Jamesburg, N. J. Un- 
derwriter—Louis R. Dreyling & Co., Inc., New Bruns- 
wick, N. J. Offering—Expected sometime in January. 


Sterline Extruder Corp. (12/4-8) 

Sept. 12. 1961 filed 90,000 common, of which 20,000 are 
to be offered by the company and 70,000 by the stock- 
holders. Price—By amendment. Business—The manufac- 
ture of plastic extrusion machinery and auxiliary equip- 
ment. Proceeds—For working capital. Office—1537 W. 
Elizabeth Ave., Linden, N. J. Underwriter — Marron, 
Sloss & Co., N. Y. 


Struthers Scientific & International Corp. 
(12/18-22) 
Oct. 23, 1961 filed 150,000 class A common. Price—By 
amendment. Business—Company was recently formed 
by Struthers Wells Corp., to take over latter’s recent de- 
velopments in saline water conversion and certain man- 
ufacturing, international engineering and sales activities. 
Proceeds—For general corporate purpose. Office—111 W. 
50th St., N. Y. Underwriter—Hirsch & Co. Inc., N. Y. 


Sun City Dairy Products, Inc. 
Oct. 27, 1961 filed 120,000 common, Price—$5. Business 
—Distribution of eggs and dairy products in Florida and 
other southeastern states. Proceeds—General corporate 
purposes. Office—3601 N. W. 50th St., Miami, Fla. Un- 
derwriter—Seymour Blauner Co., N. Y. 


Super Valu Stores, Inc. (12/5) 

Oct. 11,.1961 filed 115,000 common. Price—By amend- 
ment. Business—Distributes food and associated prod- 
ucts to franchised retail stores. Proceeds—Debt repay- 
ment, inventories, expansion and other corporate pur- 
poses, Ofifce — 101 Jefferson Ave., Hopkins, Minn. 
Underwriters—White, Weld & Co., Inc., N. Y. and J. M. 
Dain & Co., Inc., Minneapolis. 


Superior industries Corp. (11/20-24) 

Aug. 29, 1961 filed 125,000 common. Price—$4. Business 
—The manufacture of folding pool tables, table tennis 
tables and related accessories. Preceeds — For general 
corporate purposes. Office—520 Coster St., Bronx, N. Y. 
Underwriter—Brand, Grumet & Seigel, Inc., N.Y. (mgr.). 
* Survival, Inc. 

Oct. 25, 1961 (“Reg. A’) 150.000 common. Price—$1.50 
Business—Manufacture of fallout survival shelters and 
ecuipment. Proceeds—For working capital. Office— 
1820 Mt. Meigs Rd., Montgomery, Ala. Underwriter— 
None. 




















@® Susan Crane Packaging, Inc. (11/27-12/1) 

Aug. 28, 19€1 filed 150,000 common. Price—By amend- 
ment. Business—The manufacture of g'ft wrap, packag- 
ing materials and greeting cards. Preceeds—IFor repay- 
ment of loans, expansion, working capital and general 
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corporate purposes. Office—8107 Chancellor Row, Dallas. 
Underwriter—C, E. Unterberg, Towbin Co., N. Y. C. 
Swift Homes, Inc. (11/29) 

Sept. 15, 1961 filed 240,000 common, of which 80,000 
will be sold by the company and 160,000 by stockhold- 
ers. Price—By amendment. Business—The manufacture, 
sale and financing of factory-built homes. Proceeds—To 
expand credit sales and open new sales offices. Address 
—1l1 Chicago Ave., Elizabeth, Pa, Underwriter—Eastman 
Dillon, Union Securities & Co., N. Y. 


@ Taddeo Construction & Leasing Corp, 

March 31, 1961 filed 210,000 common. Price—$5. Busi- 
ness—The construction of bowling centers. Proceeds— 
For purchase of land and working capital. Office—873 
Merchants Rd., Rochester, N. Y. Underwriters—Myron 
A. Lomasney & Co., and N. A. Hart & Co., N. Y. Note— 
This company was formerly named Taddeo Bowling & 
Leasing Corp. Offering—Imminent. 


Tasty Baking Co. (11/20-24) 
Aug. 31, 1961 filed 100,000 class A common (non-voting). 
Price—By amendment. Business—The manufacture of 
packaged bakery products. Proceeds — For the selling 
stockholders. Office—2801 Hunting Park Ave., Phila- 
delphia. Underwriter—Drexel & Co., Philadelphia. 
Tavart Co. 
Oct. 19, 1961 (“Reg. A”) 40,000 capital shares. Price— 
$5. Business—Manufacture of steel hardware sets and 
accessories for garage doors. Proceeds—For debt repay- 
ment and general corporate purposes. Office—14134 S. 
Orizaba Ave., Paramount, Calif. Underwriter—Ray- 
mond Moore & Co., Los Angeles. 
Tech Serv, Inc. 
Sept. 29, 1961 (“Reg. A’’) 75,000 common. Price—$3. Pro- 
ceeds—For debt repayment, advertising, equipment and 
working capital. Office — 4911 College Ave., College 
Park, Md. Underwriter—Switzer & Co., Silver Spring, 
Md. 
® Techno-Vending Corp. 
June 9, 1961 (‘“Reg. A’) 100,000 class A common. Price— 
$3, Business—Manufacture of coin-operated vending ma- 
chines. Proceeds—Repayment of loans; sales promotion 
and advertising; expansion; purchase of raw materials; 
research and development, and working capital. Office— 
599 Tenth Ave., N. Y. Underwriter—International Serv- 
ices Corp., Paterson, N. J. Offering—Imminent. 
Tel-A-Sign. Inc. 
Oct. 30, 1961 filed $900,000 of convertible subordinated 
debentures due 1974 and 180,000 common to be offered 
in units consisting of $100 of debentures and 20 common. 
Price—By amendment. Business—Manufacture of illu- 
minated and non-illuminated signs and other advertis- 
ing material. Proceeds—For debt repayment and work- 
ing capital. Office—3401 W. 47th St., Chicago. Under- 
writer—Clayton Securities Corp., Boston. 
® Tele-Communications Corp. (12/18-22) 
Sept. 29, 1961 (“Reg. A”) 100,000 class A common. Price 
—$3. Proceeds—For debt repayment, advertising, re- 
search and development, plant improvement and work- 
ing capital. Office—41 E. 42nd St., N. Y. Underwriter— 
Edward Lewis Co., Inc.,, N, Y. 
® Telecredit, Inc. 
July 24, 1961 filed 155,000 common shares. Price—$l. 
Business—The development of high-speed electronic data 
processing systems. Proceeds—For organiza‘ional ex- 
penses, establishment of service centers and reserves. 
Office—100 W. 10th Street, Wilmington, Del. Under- 
writer—Globus, Inc., N. Y. (mgr.). Offering—Imminent. 
* Tennessee Gas Transmission Co. (12/12) 
Nov. 8, 1961 filed $50,000,000 of debentures due 1981. 
Price—By amendment. Proceeds—For debt repayment, 
expansion and other corporate purposes. Office—Ten- 
nessee Bldg., Houston, Tex. Underwriters—Stone & 
Webster Securities Corp., White, Weld & Co., and Hal- 
sey, Stuart & Co. Inc., N. Y. 


Texas Eastern Transmission Corp. (11/22) _ 
Oct. 23. 1961 filed $35,000,000 of first mortgage pipe line 
bonds due 1981. Price—By amendment. Business— 
Transmission of natural gas and petroleum products and 
the production of oil and gas. Proceeds—For debt re- 
payment and construction. Office—Texas Eastern Bldg., 
Houston, Tex. Underwriter—Dillon, Read & Co. Inc., N. Y. 


Texas Electro-Dynamic Capital, Inc. 
Oct. 16, 1961 filed 250,000 common. Price—By amend- 
ment. Business—A small business investment company. 
Proceeds—General corporate purposes. Office—1947 W. 
Gray Ave., Houston. Underwriter- Moroney, Beissner 
& Co., Inc., Houston. 


Texas Tennessee Industries, Inc. 

Oct. 26. 1961 filed 175,000 common, of which 150,000 
shares are to be offered by the company and 25,000 by 
stockholders. Price—By amendment. Business—Manu- 
facture of water coolers, water cans and portable hot 
beverage dispensers. Proceeds—For debt repayment 
and general corporate purposes. Office—6502 Rusk Ave., 
Houston. Underwriter—S. D. Fuller & Co., N. Y. 


Thermionix Industries Corp. (11/20-24) 
July 27, 1961 (“Reg. A”) 150,000 common shares (par 
10 cents). Price—$2. Business—The manufacture of a 
flexible heating tape. Proceeds—For construction of a 
machine, research and development, sales engineering 
and working capital. Office — 500 Edgewood Avenue, 
Trenton, N. J. Underwriter—D. L. Capas Co., New York. 


30 North La Salle Street Realty Fund 
July 3, 1961 filed 200,000 shares of beneficial interests. 
Price—$5. Business—A real estate investment company. 
Proceeds—For investment. Office—30 N. LaSalle St., 
Chicago. Underwriter—None. 

Thoroughbred Enterprises, Inc. ; 
June 2, 1961 filed 85,000 common shares. Price—$4. 
Business — The breeding of thoroughbred race horses. 


Proceeds—To purchase land, build a stable, and buy 
additional horses. Office—8000 Biscayne Blvd., Miami, 
Fla. Underwriter—Sandkuhl & Co., Inc., Newarh, N. J., 
and New York City, Offering—Imminent. 


Tidewater Lumber Co. 
Oct. 23, 1961 filed 200,000 common. Price—$5. Business 
—Wholesale lumber company, Proceeds—For debt re- 
payment and working capital. Office — 1600 Hillside 
Ave., New Hyde Park, N. Y. Underwriter—Rubin, Ren- 
nert & Co., Inc., N. Y. 

Tip Top Products Co. (12/12) 
Oct. 23, 1961 filed 121,778 class A and 130,222 class B 
common, Price—By amendment. Business—Design and 
manufacture of hair care items. Proceeds—For the sell- 
ing stockholder. Office—16th and Cuming Sts., Omaha. 
Underwriters—White, Weld & Co., Inc., N. Y., and First 
Nebraska Securities Corp., Lincoln. 

Topsy’s International, Inc. 
Oct. 16, 1961 (‘““Reg. A”) 60,000 class A common, Price— 
$5. Business—Operates catering companies. Preceeds— 
For working capital. Office—208 Nichols Rd., Kansas 
City, Mo. Underwriters—George K. Baum & Co., and 
Midland Securities Co., Inc., Kansas City, Mo. 

Tower Communications Co. (11/27-12/1) 
Aug. 24, 1961 filed 125,000 common, Price—By amend- 
ment. Business—The design, manufacture and erection of 
communications towers. Proceeds — For repayment of 
debt and working capital. Office — 2700 Hawkeye Dr., 
Sioux City, Iowa. Underwriter—C. E. Unterberg, Tow- 
bin Co., N. Y. C. (mgr.). 
® Transcontinental Investing Corp. (11/20-24) 
Aug. 25, 1961 filed $10,000,000 of 642% convertible sub- 
ordinated debentures due 1981. Price—By amendment. 
Business — The operation of hotels, motels, apartment 
buildings and a small business investment company. 
Office—375 Park Ave., N. Y. C. Underwriter—Lee Hig- 
ginson Corp., N. Y. C. (mgr.). 
® Trans-Lux Corp. 
Aug. 31, 1961 filed 250,000 common, of which 150,- 
000 shares are to be offered by the company and 
100,000 shares by stockholders. Price—By amendment. 
Business—The manufacture of news ticker projection 
equipment. Proceeds — For expansion, repayment of 
loans, new equipment and general corporate purposes. 
Office—625 Madison Ave., N. Y. Underwriter — Bear, 
Stearns & Co., N. Y. (mgr.). Offering—Imminent. 
*% Travelers Oil Uranium Co., Inc. 
Nov. 3, 1961 (‘“‘Reg. A”) 67;500 capital’ shares. Price— 
$4. Business—Acquisition and operation of mineral 
properties. Proceeds—For mining expenses. Office— 
First National Bank Bldg., Reno, Nev. Underwriter— 
None. 


Tri-Chem, Inc. (11/27-12/1) 
Aug. 16, 1961 filed $350,000 of sinking fund debentures, 
64%2% series due 1976 and 140,000 common shares to be 
offered in units consisting of $100 of debentures and 
40 common shares. Price—By amendment. Business—The 
manufacture of paints for hobbyists. Proceeds—For re- 
payment of bank loans and working capital. Office—82 
Main St., West Orange, N. J. Underwriter—P. W. Brooks 
& Co., Inc., N. Y. (mgr.). 
Tri-Point Industries, Inc. 
Sept. 28, 1961 filed 160,000 common, of which 80,000 
are to be offered by the company and 80,000 shares by 
stockholders, Price—By amendment. Business—Manu- 
facture of precision, plastic components. Proceeds—For 
repayment of loans, advertising, equipment and work- 
ing capital. Office—175 I. U. Willets Rd., Albertson, L. L., 
N. Y. Underwriter—Hill, Darlington & Grimm, N. Y. 
Tri-State Displays, Inc. 
July 24, 1961 (‘““Reg. A”) 260,000 common shares (par 
five cents). Price—$1.15, Proceeds—For working capital. 
Office—1221 Glenwood Ave., Minneapolis. Underwriter 
—To be named, Offering—Expected in January. 
@ Trio-Tech, Inc. (11/20-24) 
Oct. 6, 1961 (“Reg. A’) 100,000 common. Price—$2. 
Business—Manufacture of Electronic Parts and Equip- 
ment. Proceeds—For debt repayment, machinery, new 
products, leasehold improvements and working capital. 
Office—3410 W. Cohasset St., Burbank, Calif. Under- 
writer—Ezra Kureen Co., N. Y. 


Tripoli Co., Inc. 

Oct. 20, 1961 (“Reg. A”) 60,000 common. Price — $5. 
Business —- Manufacture of a wide variety of cosmetics. 
Proceeds—For equipment, inventory and working cap- 
ital. Officee—1215 Walnut St., Philadelphia. Underwriter 
—D. L. Greenbaum & Co., Philadelphia. 

Triton Electronics, Inc. 
Sept. 26, 1961 filed 108,000 common, of which 76,500 will 
be offered by the company and 31,500 by stockholders. 
Price—$4.50. Business—Manufacture of magnetic record- 
ing tape and metallic yarns. Proceeds—For research and 
development, advertising, and working capital. Office 
—62-05 30th Ave., Woodside, N. Y. Underwriter—Neth- 
erlands Securities Co., Inc., and Seymour Blauner & 
Ca. B. Zs 
® Tropical Gas Co., Inc. (11/20-24) 

Sept. 8, 1961 filed 135,000 common, to be offered for 
subscription by stockholders on the basis of one share 
for each six common held. Price—By amendment. 
Proceeds—For the repayment of debt, and working capi- 
tal. Office—2151 Le Jeune Rd., Coral Gables, Fla. 
Underwriter—Glore, Forgan & Co., N. Y. (mgr.). 

® True Taste Corp. 

Aug. 18, 1961 filed 200,000 common shares. Price—$5. 
Business — The installation and operation of plant to 
process frozen concentrated juices in bulk. Proceeds— 
For installation of equipment and working capital. Office 
—1206 Tower Petroleum Bldg., Dallas. Underwriter— 
Dallas Rupe & Son, Inc., Dallas (mgr.). Offering—Immi- 
nent, 
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® Turbodyne Corp. 

May 10, 1961 filed 127,500 shares of common stock. Price 
—$5 per share. Business — The research, development, 
manufacturing and marketing of space and rocket en- 
gines, and related activities. Proceeds—For research and 
development, and working capital. Office—1346 Con- 
necticut Ave., N. W., Washington, D. C. Underwriter— 
Sandkuhl & Co., Inc., Newark, N. J., and N. Y. C. Offer- 
ing—Expected sometime in January. 


Turner Engineering & Automation Corp. 
(12/11-15) 
Sept. 27, 1961 (“Reg. A”) 75,000 common. Price—$4. 
Business—Manufactures electronic devices and com- 
ponents. Office—209 Glenside Ave., Wyncote, Pa. Un- 
derwriter — Valley Forge Securities Co., Inc., Phila. 
Offering—Expected sometime in December. 


Tyson Metal Products, Inc. 
Oct. 26, 1961 filed 70,000 common, of which 21,000 shares 
are to be offered by the company and 49,000 by stock- 
holders. Price—By amendment. Business—Manufacture 
of food and beverage service equipment. Proceeds— 
For working caiptal. Office—6815 Hamilton Ave., Pitts- 
burgh, Underwriter — Arthurs, Lestrange & Co., Pitts- 
burgh. 

Uitra Plastics Inc. 
Sept. 19, 1961 filed 150,000 class A common. Price—$4. 
Business—The manufacture of outdoor plastic signs and 
urethane foam. Proceeds—For equipment, repayment of 
debt, inventory, additional personnel, advertising and 


Underwriter—Amos Treat & Co., N. Y. Offering—In 
late December. 


® Union Rock & Materials Corp. (11/20-24) 
Aug. 22, 1961 filed 160,000 common. Price—By amend- 
ment. Business—The company is engaged in the paving 
of roads and the sale of sand, crushed rock and transit- 
mix concrete. Proceeds—For the selling stockholders. 
Office—2800 S. Central Ave., Phoenix, Ariz. Underwriter 
—William R. Staats & Co., Los Angeles (mgr.). 

Union Title Co. (11/27-12/1) 
Aug. 28, 1961 filed 150,000 capital shares. Price—$7.50. 
Business—The insuring of real estate titles. Proceeds— 
For working capital and expansion. Office—222 N. Cen- 
tral Ave., Phoenix. Underwriter—None. 


Union Trust Life Insurance Co. 
Sept. 25, 1961 filed 300,000 common, Price—SBy amend- 
ment. Business—Sale of life, and health and accident in- 
surance, Proceeds — For investment, Office — 611 N. 
Broadway St., Milwaukee. Underwriters—H. M. Bylles- 
by & Co., and Straus, Blosser & McDowell, Chicago. 
Offering—Expected in late Nov. 

United Aero Products Corp. 
Sept. 28, 1961 filed $600,000 of 6% conv. subord. deben- 
tures due 1971. Price—At par. Business—Manufacture of 
precision machined parts for the aircraft, missile, elec- 
tronics and nuclear industries. Proceeds—Debt repay- 
ment, research and development, expansion and working 
capital. Office—Columbus Rd., Burlington, N. J. Under- 
writers—Hess, Grant & Remington, Inc., Philadelphia 
and Arthurs, Lestrange & Co., Pittsburgh. 
® United Exposition Service Co. (11/27-12/1) 
Sept. 22, 1961 filed 100,000 common, of which 40,000 will 
be offered by the company and 60,000 by stockholders. 
Price—By amendment. Business—Supplying of decorat- 
ing, drayage, cleaning, and related services for trade 
shows, conventions, and similar expositions. Proceeds— 
For working capital, the repayment of debt and pur- 
chase of equipment. Office — Suite 705, Merchandise 
Mart, Chicago, Ill. Underwriter—Drexel & Co.,, Phila. 

United Improvement & Investing Corp. 
Aug. 18, 1961 filed $2,500,000 of 6% convertible sub- 
ordinated debentures due 1976 being offered for sub- 
scription by holders of common stock and series A war- 
rants on the basis of $100 of debentures for each 70 
shares held of record Nov. 6 with rights to expire Nov. 
22, 1961. Price — At par. Business — General real es- 
tate. Proceeds—For general corporate purposes. Office— 
25 W. 43rd St., New York. Underwriter—Sutro Bros. & 
Co., New York (managing). 

United Scientific Laboratories, Inc. 
Aug. 18, 1961 filed 360,000 common shares. Price—$2. 
Business—The manufacture of high fidelity stereo tuners 
and amplifiers and amateur radio transceivers. Proceeds 
—For repayment of debt, increase in sales personnel, 
tooling and production and working capital. Office— 
35-15 37th Ave., Long Island City, N. Y. Underwriter— 
Continental Bond & Share Corp., Maplewood, N. J. 

United Servomation Corp. 
Sept. 22, 1961 filed 355,000 common of which 150,000 
shares will be offered by the company and 205,000 shares 
by stockholders. Price—By amendment. Business—Sale 
of food, tobacco products and beverages through auto- 
matic vending machines. Proceeds—For repayment of 
debt. Office—410 Park Ave., N. Y. Underwriter—Hemp- 
hill, Noyes & Co., N. Y. 
*% United States Automatic Merchandising Co. 
Nov. 1, 1961 (“Reg. A”) an undetermined number of 
common shares to be offered for subscription by stock- 
holders. Price—$2. Business—Sale of food and bever- 
ages through vending machines. Proceeds—Manufacture 
of a new vending machine and repayment of debt. 
Office—210 E. Manville, Compton, Calif. Underwriter— 
Shearson, Hammill & Co., Los Angeles. 

U. S. Controls, Inc. (12/4-8) 
Sept. 28, 1961 filed 120,000 common. Price—$2.25. Busi- 
ness—The manufacture of automatic control systems. 
Proceeds—For repayment of debt, a sales and advertis- 
ing program, research and development, equipment and 
working capital. Office — 410 Fourth Ave., Brooklyn. 
Underwriter—-N. A. Hart & Co., Bayside, N. Y. 
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@ United States Crown Corp. (12/11-15) 

Aug. 22, 1961 filed 150,000 common. Price—$8. Business 
—The manufacture of specialized bottle caps. Preceeds— 
For’ equipment, working capital and general corporate 
purposes. Office—437 Boulevard, East Paterson, N. J. 
Underwriter—Adams & Peck, N. Y. (mgr.) 


U. S. Electronic Publications, Inc. 
Sept. 26, 1961 (“Reg. A’) 100,000 common. Price—$3. 
Business—Publishing of military and industrial hand- 
books. Proceeds—Debt repayment, expansion and work- 
ing capital. Office—480 Lexington Ave., N. Y. Under- 
writer—Douglas Enterprises, 8856 18th Ave., Brooklyn. 


United States Plastics, Inc. ] 
Sept. 7, 1961 filed 190,000 common, of which 150,000 will 
be sold by the company and 40,000 by a stockholder. 
Price—$3. Business—The sale of plastic items, power 
tools, adhesives, hardware, etc. Proceeds—To repay debt. 
Office--750 W. 18th St., Hialeah, Fla. Underwriter— 
Roman & Johnson, Fort Lauderdale (mgr.). 


@ United Variable Annuities Fund, Inc. 

April 11, 1961 filed 2,500,000 shares of stock. Price—$10 
per share. Business—A new mutual fund. Proceeds—For 
investment. Office—20 W. 9th Street, Kansas City, Mo. 
Underwriter—Waddell & Reed, Inc., Kansas City, Mo. 
Offering—Expected in early January. 

Univend Corp. 

Sept. 29, 1961 (“Reg. A”) 115,000 common. Price—$2.50. 
Business—Operates coin-vending machines for food and 
drink. Proceeds — For expansion and working capital. 
Office—28 O’Brien Place, Broklyn, N. Y. Underwriter 
—Ezra Kureen Co., N. Y. Offering—Expected in Dec. 


Universal Data Processing Corp. (11/27-12/1) 
Sept., 28, 1961 (“Reg. A’’) 100,000 common. Price—$3. 
Proceeds — For debt repayment, equipment, leasehold 
improvements, and working capital. Office—2600 E. 12th 
St., Los Angeles. Underwriter — Holton, Henderson & 
Co., Los Angeles. 

@ Universal Lighting Products, Inc. 

Sept. 21, 1961 filed 175,000 commen. Price—$1. Business 
—Manufacturer of lighting fixtures and display and 
merchandising equipment for use in gasoline service 
stations. Proceeds — Repayment of debt and working 
capital. Office—55 Bergenline Ave., Westwood, N. J. 
Underwriter—Globus, Inc., N. Y. (mgr.). Offering—Jan. 


Uropa International, Inc. (12/18-22) 
Sept. 28, 1961 filed 120,000 common. Price—$2.50. Busi- 
ness—Importing of compact appliances and stereophonic 
radio and phonograph consoles. Proceeds—For working 
capital. Office—16 W. 32nd St., N. Y. Underwriter— 
Dean Samitas & Co., N. Y. 


U-Tell Corp. 
Sept. 18, 1961 (“Reg. A’) 31,097 common. Price—$5. 
Business — Operation of a discount department store. 
Office—3629 N. Teutonia Ave., Milwaukee, Wis. Under- 
writer—Continental Securities Corp., Milwaukee, Wis. 


Val-U Homes Corp. of Delaware (12/4-8) 
Aug. 28, 1961 filed 100,000 common. Price—$5. Business 
—The manufacture of prefabricated buildings and shell 
homes. Proceeds—For working capital. Office—765 Riv- 
er St., Paterson, N.J. Underwriter—Stearns & Co., N.Y.C. 


@ Valley Forge Products, Inc. (11/27-12/1) 
Sept. 15; 1961 filed 120,000 class A capital shares. Price 
—By amendment. Business—Manufacture of automotive 
replacement parts. Proceeds—For repayment of debt and 
other corporate purposes. Office—370 19th St., Brook- 
lyn, N. ¥. Underwriter—Herzfeld & Stern, N. Y. 
@ Valley Gas Production, Inc. (12/4-8) 
Sept. 22, 1961 filed 194,000 common, Price—By amend- 
ment. Business—Acquisition of natural gas and oil pro- 
ducing properties. Preceeds—Construction, repayment of 
debt and investment in subsidiaries. Office—583 M & M 
Bldg., Houston. Underwriter—White, Weld & Co., N. Y. 
Valley Metatlurgical Processing Co. 
Oct. 23, 1961 filed 70,000 common. Price—By amend- 
ment. Business—Production of metal powders for the 
rocket, munitions and pyrotechnics industries. Proceeds 
—For debt repayment and general corporate purposes. 
Offiee—Essex, Conn. Underwriter—McDonnell & Co. 
Inc., N. Y. 


(The) Valtronic Corp. 
Sept. 29, 1961 (“Reg. A”) 62,500 common. Price — $4. 
Business—Design and manufacture of medical and den- 
tal equipment. Proceeds—For machinery, debt repay- 
ment, expansion and working capital. Office—375 Wal- 
ton Ave., Bronx, N. Y. Underwriter—Cacchione & Smith, 
Inc., and Fred F. Sessler & Co., Inc., N. Y. 

Van-Pak, Inc. 
Sept. 15, 1961 filed 140,000 common. Price—$15. Business 
—A nation-wide and overseas non-regulated freight for- 
warder engaged in the forwarding of household goods. 
Proceeds—To repay debt, purchase metal containers, and 
increase working capital. Office — 542 Insurance Ex- 
change Bldg., Des Moines, Iowa, Underwriter—Hodgdon 
& Co., Inc., Washington, D. C. Offering—Expected some 
time in January. 
® Vending International, Inc. 
July 27, 1961 (“Reg. A”) 70,588 common shares (par 
10 cents). Price—$4.24. Proceeds — For repayment of 
debt, expansion and a new building. Office—c/o Brown- 
field, Rosen & Malone, 1026-16th St., N. W., Washington, 
D. C. Underwriter—H. P. Black & Co., Inc., Wash., D.C. 
Offering—Expected in late December. 
® Vendotronics Corp. (11/20-24) 
Sept. 1, 1961 (“Reg. A”) 150,000 common. Price—$2. 
Business—The manufacture of automatic popcorn vend- 
ing machines. Proceeds—For repayment of loans, adver- 
tising, inventory, working capital and general corporate 
.Ppurposes. Office—572 Merrick Rd., Lynbrook, N. Y. 
Underwriter—B. G. Harris & Co., Inc., N. Y 
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Venus Drug Distributors, Inc. 

Oct. 2, 1961 filed 168,000 common, of which 120,000 are 
to be sold by the company and 48,000 by stockholders. 
Price—$5. Business—Wholesale distribution of cosmet- 
ics. Proceeds—For new product development, advertis- 
ing and working capital. Offiee — 4206 W. Jefferson 
Blvd., Los Angeles, Calif. Underwriter—Garat & Polo- 
nitza, Inc., Los Angeles. 


® Vic Tanny Enterprises, Inc. 

May 11, 1961 filed 320,000 shares of class A common 
stock (par 10 cents) of which 160,000 shares wil] be 
offered for the account of the company and 160,000 
shares by the present holder thereof. Price—$9.50. Busi- 
ness—The operation of a national chain of gymnasiums 
and health centers for men and women. Proceeds—The 
company will use its part of the proceeds for the open- 
ing of new gymnasiums and the promotion of home ex- 
ercise equipment. Office—375 Park Ave., N. Y. Under- 
writer—To be named. 


Virginia Dare Stores Corp. (12/11-15) 

Oct. 27, 1961 filed 154,000 common, of which 100,000 
shares are to be offered by the company and 54,000 
shares by stockholders. Price—By amendment. Busi- 
ness—Operation of stores selling women’s, misses and 
children’s apparel. Proceeds—For working capital. Of- 
fice—111 Eighth Ave., N. Y. Underwriter—Lehman 
Brothers, N. Y. 


® Vol-Air, Inc. (11/27-12/1) 

July 27, 1961 (“Reg. A”) 96,000 common shares (par one 
cent). Price—$2.50. Business—The manufacture of a 
patented heat and mass transfer system. Proceeds—For 
equipment, filing of patents, inventory, advertising and 
promotion. Address—347 Madison Avenue, New York. 
Underwriter—Glass & Ross, Inc., N. Y. 


Voldale, Inc. 
Oct. 20, 1961 (“Reg. A”) 54,000 common. Price—$4.25. 
Business—Acquisition and development of new patents. 
Proceeds—For debt repayment and working capital. Of- 
fice—35-10 Astoria Blvd., Long Island City, N. Y. Un- 
derwriter—Peters, Writer & Christensen, Inc., Denver. 


® Voron Electronics Corp. (12/18-22) 

July 28, 1961 filed 100,000 class A shares. Price — $3. 
Business—The manufacture of electronic test equipment, 
the sale, installation and servicing of industrial and 
commercial communications equipment and the furnish- 
ing of background music. Proceeds—For tooling, pro- 
duction, engineering, inventory and sales promotion of 
its products and for working capital. Office — 1230 E. 
Mermaid Lane, Wyndmoor, Pa. Underwriters — John 
Joshua & Co., Inc., and Reuben Rose & Co., New York. 


Vulcan Mold & Iron Co. 
Sept. 29, 1961 filed $3,500,000 of 6% convertible subor- 
dinate debentures due 1981. Price—By amendment. Busi- 
ness—Manufacture of cast iron ingot molds, stools, etc. 
Proceeds—For construction and working capital. Office 
—Ave. E., Latrobe, Pa. Underwriters—Singer, Deane & 
Scribner and Moore, Leonard & Lynch, Pittsburgh. 


® Wald Research, Inc. 

July 26, 1961 filed 65,000 common shares. Price — $5. 
Business — The manufacture of ground support equip- 
ment for the aircraft, missile and related industries. Pro- 
ceeds—For repayment of loans, purchase of equipment 
and inventory, working capital and general corporate 
purposes. Office—79 Franklin Turnpike, Mahwah, N. J. 
Underwriters — Martinelli & Co., New York and E. R. 
Davenport & Co., Providence, R. I. Offering—Imminent. 


Walston Aviation, Inc. 

Oct. 30, 1961 filed 90,000 common, of which 60,000 are to 
be offered by the company and 30,000 by a stockholder. 
Price—$6.25. Business—Sells Cessna Airplanes and sup- 
plies; also repairs and services various type airplanes. 
Proceeds — For expansion and general corporate pur- 
poses. Office—Civic Memorial Airport, E. Alton, Ill. 
Underwriter—White & Co., Inc., St. Louis. 


Wards Co., Inc. (11/27-12/1) 
Sept. 15, 1961 filed 110,000 common. Price—By amend- 
ment. Business—The retail sale of radios, TV sets, re- 
frigerators, stoves, air conditioners, etc. Proceeds—For 
working capital and other corporate purposes. Office— 
2049 West Broad St., Richmond, Va. Underwriter—Stein 
Bros. & Boyce, Baltimore. 


@® Warshow (H.) & Sons, Inc. (11/27-12/1) 

Aug. 30, 1961 filed 285,000 class A. Price—By amend- 
ment. Business—The manufacture of fabrics for women‘s 
wear, Proceeds—For the selling stockholders. Office— 
45 W. 36th St., N. Y. Underwriters—Lee Higginson Corp. 
and P. W. Brooks & Co., Inc., N. Y. (mgrs.). 


Waterman Steamship Corp. (11/27-12/1) 
Aug. 29, 1961 filed 1,743,000 common. Price—By amend- 
ment. Business— The carrying of liner-type cargoes. 
Proceeds—For the purchase of vessels, and working cap- 
ital. Office—71 Saint Joseph St., Mobile, Ala. Under- 
writer—Shields & Co. Inc., N. Y. (mgr.). 


Weiss Bros. Stores, Inc. 

Oct. 27, 1961 filed 140,000 class A shares, of which 25,- 
000 are to be offered by the company and 115,000 by 
stockholders. Price—By amendment. Business—Operates 
12 women’s apparel stores and sells men’s and women’s 
apparel in leased departments of other specialty stores. 
Proceeds—For debt repayment. Office—1 W. 39th St., 
N. Y. Underwriter — Francis I. duPont & Co., N. Y. 
Offering—Expected sometime in January. 


Welico Shoe Corp. 
Sept. 28, 1961 filed 125,070 common. Price—By amend- 
ment. Business—The licensing of other firms to manu- 
facture footwear and the manufacture of casual foot- 
wear. Proceeds—For a selling stockholder. Address— 
Waynesville, N. C. Underwriter—C. E. Unterberg, Tow- 
bin Co., N. Y. Offering—Expected in late December. 





.. Thursday, November 16, 1961 


Wespak Inc. 
Sept. 29, 1961 (“Reg. A”) 100,000 common. Price — $2. 
Business—Thermo-forming of plastic material for pack- 
aging of products. Proceeds—For research and develop- 
ment, equipment, sales, advertising and working capital, 
Office — 475 Alfred Ave., Teaneck, N. J. Underwriter— 
Scott, Harvey & Co., Inc., Fairlawn, N. J. 

West Coast Bowling Corp. 
May 26, 1961 filed 128,434 shares of common stock, of 
which 115,000 shares are to be offered for public sale 
by the company and 13,434 outstanding shares by the 
present holders thereof. Price—$9.75 per share. Busi- 
ness—The company plans to acquire and operate bowling 
centers primarily in California. Proceeds—For general 
corporate purposes. Offiee—3300 West Olive Avenue, 
Burbank, Calif. Underwriter—Hill Richards & Co. Inc., 
Los Angeles (managing). 


*% West Falls Shopping Center Limited Partnership 
Nov. 14, 1961 filed $444,000 of limited partnership inter- 
ests to be offered in 444 units. Price—$1,000. Business— 
Development of a shopping center at Falls Church, Va. 
Proceeds—For general corporate purposes. Office—1411 
K St., N. W., Washington, D. C. Underwriter—Hodgdon 
& Co., Inc., Washington, D. C. 

Westates Land Development Corp. 
Sept. 28, 1961 filed $1,500,000 of 7% convertible subord. 
debentures due 1976 and 300,000 common shares to be 
offered in units, each consisting of $100 of debentures 
and 20 common shares. Price—$200 per unit. Business— 
General real estate, Proceeds—For debt repayment and 
working capital. Office — 9412 Wilshire Blvd., Beverly 
Hills, Calif. Underwriter—Morris Cohon & Co., N. Y. 

Western Factors, Inc. 
June 29, 1960 filed 700,000 shares of common stock. Price 
—$1.50 per share. Proceeds—To be used principally for 
the purchase of additional accounts receivable and also 
may be used to liquidate current and long-term liabil- 
ities. Office — 1201 Continental Bank Bldg., Salt Lake 
City, Utah. Underwriter—Elmer K. Aagaard, 6 Salt Lake 
Stock Exchange Bldg., Salt Lake City. 

Western Semiconductors, Inc. (12/4-8) 
Sept. 20, 1961 (‘“‘Reg. A’) 100,000 capital shares. Price— 
$3. Business—Manufacture of semi-conductors for com- 
mercial and military use. Office—605-G Alton St., Santa 
Ana, Calif. Underwriter—Currier & Carlsen, Inc., San 
Diego, Calif. 
* Western States Real Investment Trust 
Nov. 13, 1961 filed 32,000 shares of beneficial interest. 
Price—$6.25. Business—A small business investment 
company. Proceeds—For investment. Office—403 
Ursula St., Aurora, Colo. Underwriter—Westco Corp., 
Aurora, Colo. 


®@ Westiand Capital Corp. 
Sept. 21, 1961 filed 985,500 common. Price—$11. Business 
—A small business investment company. Proceeds—For 
Working capital. Office—9229 Sunset Blvd., Los Angeles, 
Calif. Underwriter—Bear, Stearns & Co., N. Y. Offering 
—Expected sometime in January. 

White Electromagnetics, Inc. 
Oct. 5, 1961 filed 65,000 common. Price—$3.75. Business 
—Rendering of consulting services pertaining to elec- 
tronic system analysis. Proceeds—For expansion, pub- 
lication of technical papers, marketing, product develop- 
ment and working capital. Office—4903 Auburn Ave., 
Bethesda, Md. Underwriter—Weil & Co., Inc., Washing- 
ton, D. C. 


Widmann (L. F.), Inc. 
Oct. 27, 1961 filed 162,000 common, of which 102,000 are 
to be offered by the company and 60,000 by stock- 
holders. Price—$3. Business—Operates a chain of retail 
drug stores. Proceeds—Expansion, equipment and work- 
ing capital. Office—738 Bellefonte Ave., Lock Haven, Pa. 
Wnderwriter—Godfrey, Hamilton, Taylor & Co., N. Y. 
® Wiggins Plastics, Inc. 
Oct. 20, 1961 (“‘Reg. A’) 100,000 common. Price—$3. 
Business—Custom compression, transfer and injection 
molding of plastic materials. Proceeds—For debt re- 
payment and general corporate purposes. Office—180 
Kingsland Rd., Clifton, N. J. Underwriter—Investment 
Planning Group, Inc., East Orange, N. J. Offering—Ex- 
pected in January. 

Willner’s Liquors 
Sept. 13, 1961 (‘““Reg. A”) 100,000 common. Price—$3. 
Business—Operation of a chain of liquor stores. Proceeds 
—For equipment and inventory, and acquisition and 
working capital. Office—596 Orange St., Newark, N. J. 
Underwriter—First Weber Securities Corp., N. Y. 

Winchell Doughnut House, Inc. 
Sept. 26, 1961 filed 90,000 common. Price—By amend- 
ment. Business — Sale of doughnut mixes to franchised 
operators of doughnut shops leased from the company. 
Proceeds—For the selling stockholder. Office—1140 W. 
Main St., Alhambra, Calif. Underwriter—McDonnell & 
Co.. Inc., N. Y. 

Windsor (Kay), Inc. (12/4-8) 
Sept. 28, 1961 filed 200,000 class A common. Price—By 
amendment, Business—Manufacture and sale of women’s 
dresses. Proceeds—For a selling stockholder. Office— 
Deane St., New Bedford, Mass. Underwriter—Lee Hig- 
ginson Corp., N.Y. 

Windsor Texprint, Inc. (11/27-12/1) 
Aug. 25, 1961 filed 265,000 common, of which 250,000 are 
to be offered by the company and 15,000 by stockholders, 
Price—$2. Business—The printing of towels and other 
textile products. Proceeds—For repayment of loans. 
Office—2357 S. Michigan Ave., Chicago. Underwriter— 
D. E. Liederman & Co., Inc., N. Y. 
® Wonderbowl, Inc. 
Feb. 6, 1961 (letter of notification) 150,000 shares of 
common stock. Price—At par ($2 per share). Proceeds 
—To discharge a contract payable, accounts payable, and 


—_ 











mvs F ty fe Pe 


4 
-~ + 


Sm 1 now. 





notes payable and the balance for working capi ; i 
—78C5 Sunset Blvd., Los Angeles, Calit’ Gaiaeasiien 
Standard Securities Corp., Los Angeles, Calif. Offering 
—Imminent. 

World Scope Publishers, Inc. (11/27-12/1) 
July 31, 1961 filed 300,000 common snares. Price—By 
amendment. Business—The publishing of encyclopedias 
and other reference books. Proceeds—For repayment of 
debt, working capital and general corporate purposes. 
Office—290 Broadway, Lynbrook, N. Y. Underwriter— 
Standard Securities Corp., N. Y. 

World Wide Bowling Enterprises, Inc. 

July 20, 1961 filed 130,000 common shares. Price—$4. 
Business—The operation of bowling centers. Proceeds— 
For repayment of debt, expansion and working capital. 
Office—2044 Chestnut St., Philadelphia. Underwriter— 
Fraser &. Co., Philadelphia. Offering—Expected in Nov. 

Worldwide Fund Ltd. (12/11-15) 

Sept. 19, 1961 filed 100,000 common. Price—$100. Busi- 
ness—The Fund plans to invest primarily in equity se- 
curities of foreign issuers. Office—Bank of Bermuda 
Bldg., Hamilton, Bermuda. Underwriter — Burnham & 
Co., N. Y. 

World Wide Reinsurance Corp. 

Sept. 28, 1961 filed 4,800,000 common. Price—$1. Busi- 
ness—Reinsurance. Proceeds—For capital, Office—214 
W. 3rd St., Yankton, S. Dak. Underwriter — Harold R. 
Bell & Associates, Billings; Mont. 

Wulpa Parking Systems, Inc. 

Oct. 13, 1961 (“Reg. A’) 75,000 common. Price—$4. 
Business—Company plans to manufacture a parking de- 
vice called the “Wulpa Lift.” Proceeds—To open loca- 
tions and increase working capital. Office—370 Seventh 
Ave., N.Y. Underwriter—Ehrlich, Irwin & Co., Inc., N. Y. 

Yankee Plastics, Inc. 

Sept. 8, 1961 (“Reg. A”) 100,000 common. Price — $3. 
Business—Manufactures plastic hangers and forms. Pro- 
ceeds — For acquisition of manufacturing facilities and 
working capital. Office—29 W. 34th St., N. Y. Under- 
writer—Sunshine Securities Inc., Rego Park, N. Y. 











ATTENTION UNDERWRITERS! 


Do you have an issue you’re planning to register? 
Our Corporation News Department would like 
to know about it so that we can prepare an item 
similar to these you’ll find hereunder. 


Would you telephone us at REctor 2-9570 or 
write us at 25 Park Place, New York 7, N. Y. 











Prospective Offerings 


Bank of America N. T. & S. A. 
Nov. 6, 1961 it was reported that stockholders are to 
vote Nov. 21 on increasing authorized capital stock to 
provide for sale of 1,600,000 additional shares to stock- 
holders on a 1-for-16 basis. Offiee—300 Montgomery St., 
San Francisco. Underwriters—Dillon, Read & Co., and 
Blyth & Co., Inc., N. Y. 

Bebell & Bebell Color Laboratories, Inc. 
Nov. 6, 1961 it was reported that a “Reg. A” will be 
filed shortly covering 75,000 common. Price—$4. Busi- 
ness—Operates a color photo processing laboratory. Pro- 
ceeds—For expansion, equipment and other corporate 
purposes. Office—108 W. 24th St., N. Y. Underwriter— 
Stevens, Hickey & Co., N. Y. 


Carbonic Equipment Corp. 
June 28, 1961 it was reported that a “Reg. A” will be 
filed covering 100,000 common shares. Price $3. Proceeds 
—For expansion. Offiee—97-02 Jamaica Ave., Wood- 
haven, N. Y. Underwriter—R. F. Dowd & Co., Inc. 


(H.) Davis Toy Corp. 
Oct. 30, 1961 it was reported that a registration state- 
ment will be filed shortly covering 100,000 units of this 
firm’s securities. Each unit will consist of one common 
share and a warrant to buy one additional share. Price 
—$3.25 per unit. Business — Manufactures educational 
toys. Proceeds—For debt repayment, new products and 
other corporate purposes. Office—794 Union St., Brook- 
lyn, N. Y. Underwriters — Hampstead Investing Corp., 
Aetna Securities Corp., and Atlas Securities Corp., N. Y. 


Diversified Vending, Inc. ' 

Sept: 13, 1961 it was reported that a registration state- 
ment will be filed shortly covering 100,000 common. 
Price—$4. Business—The servicing of vending machines 
and coin operated kiddy-rides. Proceeds—For equip- 
ment, inventory and general corporate purposes. Office 
—Philadelphia, Pa. Underwriter—T. Michael McDarby 
& Co., Inc., Washington, D. C. 


Electro Spectrum Corp. 

Sept. 14, 1961 it was reported that this company plans 
to file a “Reg. A” covering 100,000 common. Price—$3. 
Business—Research, development, manufacture and mar- 
keting in the fields of optics, electronics, chemistry and 
photography. Proceeds — For organizational expenses, 
building lease, machinery, inventory and working Cap- 
ital. Office—300 Gramatan Ave., Mt. Vernon, N. Y. Un- 
derwriter—Harry Rovno (same address). 


* First National Bank in Dallas (Tex.) 

Nov. 15, 1961 it was reported that stockholders are to 
vote Dee, 5 on increasing authorized stock to provide for 
a 1-for-7 stock dividend and sale of 200,000 additional 
shares to stockholders on the basis of one new share for 
each 13 shares held of record Dec. 5, with rights to ex- 
pire Dec: 19. Price—$56. Proceeds—To increase capital 
funds. Underwriter—None. 
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® First Pennsylvania Banking & Trust Co. 

Nov. 6, 1961 stockholders voted to increase authorized 
stock to provide for a 2-for-1 split and sale of 394,975 
new shares to stockholders on the basis of one share for 
each 12 held of record Nov. 6, with rights to expire Dec. 
4. Price—$30. Office—Philadelphia, Pa. Underwriters— 
Drexel & Co., Philadelphia; Merrill Lynch, Pierce, Fen- 
ner & Smith Inc., and Smith, Barney & Co., N. Y. 


General Public Utilities Corp. 

March 14, 1961 it was stated in the company’s 1960 an- 
nual report that the utility expects to sell additional 
common stock to stockholders in 1962 through subscrip- 
tion rights on the basis of one share for each 20 shares: 
held. Based on the 22,838,454 common shares outstanding 
on Dec. 31, 1960, the offering will involve a minimum 
of 1,141,922 additional shares. Office—67 Broad St., New 
York 4, N. Y. Underwriter—None,. 


% House of Koshu, Inc. 

Nov. 13, 1961 it was reported that this company plans 
to file a registration covering 65,000 common, Price—$5. 
Business—Importers of Japanese liquors and liqueurs. 
Proceeds—For expansion. Office—Beverly Hills, Calif. 
Underwriter—P. J. Gruber & Co., Inc., N. Y. 


% Lembro Concrete Products Inc. 

Nov. 13, 1961 it was reported that this company plans to 
file a registration statement covering 100,000 common, 
Price—$3.50. Business—Manufactures pre-cast concrete 
fallout shelters, enclosures, play sculpturs and drainage 
equipment. Proceeds—For expansion. Office—Hunting- 
ton Station, L. I., N. Y. Underwriter—Blank-Lieberman 
& Co., N. Y. 


*% Mercantile National Bank at Dailas (Tex.) 

Nov. 15, 1961 it was reported that stockholders are to 
vote Jan. 16, 1962 on increasing authorized stock to pro- 
vide for a 10% stock dividend sale of 100,000 additional 
shares to stockholders on the basis of one new share for 
each 15 shares held of record Jan. 15. Price—$36. Pro- 
ceeds—To increase capital funds. Underwriters—To be 
named. 


Nautec Corp. 

Nov. 6, 1961 it was reported that the company plans to 
sell $3,000,000 of convertible debentures to be offered 
on a pro rata basis to common stockholders. Business— 
Manufactures parking meters, truck winches, fiberglass 
boats, steel towers, etc. Proceeds—For debt repayment 
and working capital. Office—11801 Mach Ave., Detroit. 
Underwriter—Bear, Stearns, & Co., N.. Y. 


® New World Laboratories, Inc. 

Aug. 22, 1961 it was reported that a “Reg. A” will be 
filed shortly covering 100,000 common shares. Price—$3. 
Business—The manufacture of cosmetics. Proceeds—For 
purchase of equipment and inventory and general cor- 
porate purposes. Office—Washington, D. C. Underwriter 
—T. J. McDonald & Co., Inc., Washington, D. C. 


New York Telephone Co. (1/9/62) 
Oct. 2, 1961 it was reported that this company plans to 
sell $60,000,000 of mortgage bonds in January 1962. 
Proceeds—For debt repayment and construction. Office 
—140 West St., N. Y. Underwriters — (Competitive). 
Probable bidders: Halsey, Stuart & Co. Inc., and Morgan 
Stanley & Co. Bids—Expected Jan. 9, 1962. 


%* Normandie Hotel Corp. 

Nov. 13, 1961 it was reported that this company plans to 
file a registration statement covering 150,000 common. 
Price—$4. Business—Operates a hotel at Liberty, N. Y. 
Proceeds—Working capital, expansion and an acquisi- 
tion. Office—Liberty, N. Y. Underwriter—M. H. Mey- 
erson & Co., New York City. 


*% Pacific Gas & Electric Co. 

Nov. 10, 1961 it was reported that the company plans 
to sell some $98,000,000 of securities, probably bonds, in 
1962 to help finance its proposed $208,000,000 construc- 
tion program. Office—245 Market St., San Francisco. 
Underwriters—(Competitive). Probable bidders: First 
Boston Corp.-Halsey, Stuart & Co. Inc. (jointly); Blyth 
& Co., Inc. 


Roth Greeting Cards Co. 
Oct: 18, 1961 it was reported that this company is plan- 
ning its first public sale of common stock. Office—Glen- 
dale, Calif. Underwriter—R. E. Bernhard & Co., Beverly 
Hills, Calif. 


San Diego Gas & Electric Co. 
Sept. 12, 1961 it was reported that this company plans 
to sell about 500,000 common to stockholders in mid- 
1962 to raise some $17,500,000. Office—861 Sixth Ave., 
San Diego, Calif. Underwriter—Blyth & Co., Inc., N. Y. 

Shenk Industries, Inc. 
Aug 22, 1961 it was reported that this company plans 
to sell about: $750,000 of common stock. Business—The 
re-manufacture and distribution of automobile parts. 
Proceeds—For the repayment of loans and expansion. 
Office—Columbus, O. Underwriter—Rodetsky, Walker & 
Co., Inc., Jersey City, N. J. 

Silo Discount Centers, Inc. 
Sept. 6, 1961 it was reported that company plans to sell 
about $1,000,000 of common stock. Business—The opera- 
tion of a chain of hard goods, discount department stores 
Office — Philadelphia, Pa. Underwriter — Rodetsky, 
Walker & Co., Inc., Jersey City. 

Southern Pacific Co. (11/29) 
Oct. 16, 1961 it was reported that this company plans to 
sell $7,905,000 of equipment trust certificates. Office—165 
Broadway, N. Y. Underwriters—(Competitive). Probable 
bidders: Salomon Brothers & Hutzler and Halsey, Stuart 
& Co. Inc. Bids—Expected Nov. 29 at 12 noon (EST). 

Subway Bowling & Recreation Enterprises, Inc. 


Aug. 22, 1961 it was reported that this company plans 
to sell about $1,200,000 of common stock. Business—The 
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More Registrations 


The following registrations were not received in l 
time for insertion in the usual alphabetical order. 


% Allison Industries, Inc. 


Nov. 2, 1961 (“Reg. A”) 100,000 common. Price—$3. 
Business—Design and manufacture of board games, toys 
and Christmas stockings. The company also operates a 
discount department store. Proceeds—Expansion, prod- 
uct development and working capital. Office—1015 Jef- 
ferson Ave., Brooklyn, N. Y. Underwriter—S. Apfel- 
baum Co., 39 Broadway, N. Y. 


% Alumatron international, Inc. 

Nov. 13, 1961 filed 73,000 common. Price—$7. Business 
—Company plans to construct special type homes, and 
engage in the general contraeting business. Proceeds— 
For general corporate purposes. Office—St. Petersburg, 
Fla. Underwriters—Wm. H: Tegtmeyer & Co., Chicago 
and B. C. Malloy, Inc., St. Petersburg. 


*% Arizona Biochemical Co. 


Nov. 14, 1961 filed 200,000 common. Price—$4. Busi- 
ness—Company plans to construct and operate refuse 
disposal plants. Preceeds—For general corporate pur- 
poses. Office—1001 N. Central Ave., Phoenix. Under- 
writer—Globus, Inc., N. Y. 


* Austin Continental Industries, Inc. 


Nov. 14, 1961 filed 103,000 common. Price—$7. Business 
—Manufacture of specifications of aircraft, guided mis- 
siles and electronic components, and fastening devices. 
Proceeds—For debt repayment and a new product. Of- 
fice—4873 W. Armitage Ave., Chicago. Underwriter— 
Raymond Moore & Co., Los Angeles. 


* Blue Haven Poois 


Nov. 1, 1961 (“Reg. A”) 75,000 capital shares, of which 
40,000 are to be offered by the company and 35,000 by 
stockholders. Price—$4. Business—Design, construction 
and installation of swimming pools and equipment. Pro- 
ceeds—For debt repayment and general corporate pur- 
poses. Office—11933 Vose St., North Hollywood, Calif. 
Underwriter—Pacific Coast Seeurities Co. San Fran- 
cisco. 











company has an exclusive franchise from the City of 
New York to build bowling and recreation centers in 
the subways. Proceeds—To build the first three centers, 
Office—New York City. Underwriter—Rodetsky, Walker 
& Co., Inc., Jersey City. 


Tampa Electric Co. 


May 10, 1961 it was reported that this company plans 
to spend over $80,000,000 on new construction in the 
next three years. No financing is planned this year but 
in 1962 the company may issue bonds or common stock. 
Office—111 No. Dale Mabry Hwy., Tampa, Fla. Under- 
writers—To be named. The last sale of bonds on June 29, 
1960 was handled by Halsey, Stuart & Co. Inc., New 
York City. Other competitive bidders were Merrill 
Lynch, Pierce; Fenner & Smith Inc.; Goldman, Sachs 
& Co.; Stone & Webster Securities Corp. The last sale 
of common stock on Feb. 13, 1960 was made through 
Stone & Webster Securities Corp. 


® Teeco Automated Systems, Inc. 

Aug. 9, 1961 it was reported that a (“Reg. A”) will be 
filed shortly covering 75,000 common shares. Price— 
$3. Business—The custom, manufacture and in- 
stallation of automated material handling systems for 
large wholesale and retail establishments and industry. 
Proceeds — For expansion. Offiee— 42-14 Greenpoint 
ont a Island City, N. Y. Underwriters — To be 
named, 


Virginia Electric & Power Co. 
Oct. 2, 1961 it was.reported that this company plans to 
sell $30,000,000 to $40,000,000 of securities in mid-1962 
but no decision has been made yet as to type. Office— 
Richmond 9, Va. Underwriters—To be named. The last 
sale of bonds in June 1961 was handled by Halsey, Stuart 
& Co., Inc. and associates. 


West Penn Power Co. (3/5) 

Feb. 10, 1961, J. Lee Rice, Jr., President of Allegheny 
Power System, Inc., parent company, stated that West 
Penn expects to sell about $25,000,000 of bonds in 1962. 
Office — 800 Cabin Hill Drive, Hempfield Township, 
Westmoreland County; Pa: Underwriters—To be deter- 
mined by competitive bidding. Probable bidders: Halsey, 
Stuart & Co. Inc.; W. C. Langley & Co.; Lehman Broth- 
ers; Eastman Dillon, Union Securities & Co., and First 
Boston Corp. (jointly); Harriman Ripley & Co.; Kidder, 
Peabody & Co. and White, Weld & Co. (jointly). Bids— 
Expected March 5, 1962. 


* Western Union Telegraph Co. 

Nov. 15, 1961 it was reported that this company plans to 
sell $50,000,000 of debentures early in 1962. Proceeds— 
To repay short-term loans. Offiee—60 Hudson St., N. Y. 
ee Loeb & Co., and Lehman Brothers, 


Wisconsin Southern Gas Co. 
Dec. 12, 1960 it was reperted in a company prospectus 
that an undetermined. amount of capital stock or bonds 
will be sold in 1961-1962. Preeeeds—For the repayment 
of short-term bank loans incurred for property addi- 
tions. Office — Sheridan Springs Road, Lake Geneva, 


Wis. Underwriter—The Milwaukee Co., Milwaukee, Wis, 
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WASHINGTON AND YOU 


BEHIND-THE-SCENES INTERPRETATIONS 





FROM THE NATION’S CAPITAL 











WASHINGTON, D. C.—The great- 
est construction program the 
world over has konwn—the accel- 
erated highway building program 
—is well underway. 

The mighty National system of 
Interstate highways—those super 
divided, multi-laned, spotlight 
free, access expressways, is now 
something to see and ride on, al- 
though it is little more than one- 
fourth finished. 

Motorists traveling in the Rocky 
Mountain States or down through 
Virginia’s beautiful Shenandoah 
Valley, the Tennessee River Val- 
ley and on down into Alabama, 
the “heart of Dixie,” for example, 
are now enjoying and helping to 
pay for these expensive high- 
Ways. 

Most governors and highway 
officials of the various states are 
beginning to point with pride to 
the more than 11,300 miles that 
have been finished and opened to 
motorists. Under the 1956 High- 
way Act, a total cf 41,000 miles of 
the Interstate roads are to be 
completed by the end of this dec- 
ade. 

As an example of the pointing 
with pride to the vast construc- 
tion program in his State, Gov- 
error John Patterson of Alabama 
announces to the motorists in big 
signs that the building is being 
done by the State Highway De- 
partments of his State and the 
Bureau of Roads. 

It costs ore to ride and drive 
an automobile now than at any 
time since the automobile became 
a vehicle of convenience and 
necessity in this country. And the 
end is not in sight. 


States Must Pay Upkeep 

The Federal Government 
nancing the Interstate 
the tune of 90% of the total cost, 
while the states are putting up 
the remaining 10% However, 
there is a “catch in it.” The states 
are going to be required to main- 
tain these roads, and it isn’t go- 
ing to be a small item. There has 
been some testimony presented to 
Congress that the cost may aver- 
age about $10,000 a mile a year to 
keep them up. 

Meantime, motorists traveling 
several miles or so in a single 
trip this autumn will undoubtedly 
see more highway equipment in 
action than some people see in a 
lifetime. Tremendous machines 
are being employed. Road build- 
ing equipment apparently is get- 
ting larger all the time. 

There has been some scandal 
in connection with the vast build- 
ing program, but they have been 
isolated cases. Perhaps this might 
be suspected in such a tremen- 
dous program which is costing 
billions and billions of dollars. 


is fi- 
roads to 


Industries Benefit 

The cement and asphalt indus- 
tries and the rock products indus- 
tries in general probably have 
years of prosperous times ahead 
of them as far as road building is 
involved. The limestone indus- 
try has sOme more prosperous 
years ahead. The National Lime- 
stone Institute in Washington, a 
trade association, declares that 
limestone is more widely used in 
road building than any other type 
of rock in this country. 

Federal Highway Administrator 
Rex M. Whitton reports that more 
than $11,800,000,000 has been put 
to work on the Federal-aid In- 
terstate program since the accele- 
rated program was launched in 
1956. The actual mileage in use 
today compared with 9,579 miles 
open a year ago. 


More than half of the mileage 


of the fast expressways were 
completed to standards adequate 
for 1975 traffic. Perhaps subse- 
quently, they will start building 
additional lanes. Right-of-way 
acquisition calls for adequate land 
sufficient to increase the lanes if 
traffic justified such steps. 

Indicative of just how big the 
road-building industry has gotten 
is shown by some research ob- 
tained from the Federal Bureau 
of Public Roads. In addition to 
the Interstate roads, which by- 
2ass downtowns with a hundred 
and one stop-and-go lights, the 
so-called primary and secondary 
and urban highway construction 
programs are huge. 


An Automobile Economy 


More than 125,000 miles of so- 
called ABC roads have been com- 
pleted since 1956. This construc- 
tion has involved an outlay of 
some $8,000,000,000. 

Our economy is leaning sub- 
stantially on the motor vehicle 
and apparently intended to con- 
tinue to do so for a long time, 
despite the growing charges that 
the automobile is strangling the 
dcewntown business areas. into 
blighted areas. Downtown real 
estate, which used to be the envy 
of many business people as well 
as real estate people, has lost 
much of its appeal in many of our 
large cities. 

Many billions of dollars in new 
shopping centers have been in- 
vested in the past five years, and 
billions of additional dollars will 
be spent. 

There is a clear 
why more and more 
various types are 
needed, and it is 
the downtown areas are choked. 

There are approximately 87,- 
000,000 drivers operating 74,000,- 
000 motor vehicles. The Bureau 
of Roads reports in its “Highway 
Transportation” that there is one 
vehicle for every 2.5 persons in 
the nation: 21 vehicles for every 
mile of road, and a mile of road 
for each square mile of land area. 

The motor vehicles are travel- 
ing 730 billion miles a year. The 
movement of freight by highway 
transport is getting bigger and 
bigger. 

The story of the 
progress of road 
highway travel is 


indication of 
highways of 
going to be 
apparent why 


chapters of 
building and 
little short of 


sensational 


[This column is intended to reflect 
the “behind the interpretation 
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J. C. Powers Opens 
LOS ANGELES, Calif.—James C. 


Powers is engaging in a securities 
business from offices at 265 South 
Gramercy Place. 


Hunter, Prugh Branch 


LOUISVILLE, Ky. — Hunter, 
Prugh, Ball & Davidson, Inc. has 
opened a branch office in the 
Kentucky Home Life Building 
under the management of Robert 


M. Koehler. 


G. W. Masterson Opens 


DENVER, Colo.—George W. Mas- 
terson is engaging in a securities 
business from offices in the West- 
ern Federal Savings Bldg. under 
the firm name of G. W. Masterson 
& Associates 


B. A. Luckenbach Opens 


ALLENTOWN, Pa. — Bert A. 
Luckenbach is conducting a se- 
curities business from offices at 
1022 Hamilton Street 
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“Oh well—another day—another devalued dollar.’’ 











Businessman’s 


BOOKSHELF : 





Art as an Investment—Richard H. 

Rush—How to buy and sell works 

of art for profit and pleasure 

an analysis of the art market and 

collector’s guide Prentice-Hall, 
Inc., 70 Fifth Avenue, New York 
1,N. Y. (cloth), $10. 


Bank of America Services for In- 
vestment Companies Descrip- 
tive Brochure—Bank of America, 
Corporate Trust Division, 219 
West Seventh Street, Los Angeles 
14, Calif. (paper). 


Canned Soft Drinks in the Super- 
mark et—Report—Jones & Laugh- 
lin Steel Corporation, 401 Liberty 
Ave., Pittsburgh, Pa. (paper). 


Common Stocks for Investors and 
Traders James Clarence Coe- 
Vantage Press, Inc., 120 West 31st 
Street, New York 1, N. Y. (cloth), 
$3.95. 


Corporate Debt Capacity 
Donaldson Harvard 
School, Boston 63, Mass 
$4. 
Economics for the 1960’s—Study 
Compiled by Dr. Thomas K. Hitch 
First National Bank of Hawaii. 
Honolulu, Hawaii (paper) 


Gordon 
Business 
(cloth). 


Electric Power Survey 30th 
Semi-Annual Survey Edison 
Electric Institute, 750 Third Ave.. 
New York 17, N. Y. (paper 
Federal Reserve Historical Chari 
Book—Board of Governors of the 
Federal Reserve System, Wash- 
ington 25, D. C. (paper), 60¢. 


Financing Business Firms 
Charles L. Prather—Richard D. 
Irwin Inc., Homewood, Ill. (cloth). 
Forms of Registration for Corpo- 
rate Stock, Revised Edition—The 
Chase Manhattan Bank, Agency 
Division, 1 Cnase Manhattan 
rPitaca, New York 15, WN. Y. 
(paper), on request 

Investing for Financially Success- 
ful Retirement—Sam Shulsky 
American Research Council, 
Lerchmont, N. Y. (paper), $1. 
1961 Security Transactions: When 
to Sell Securities for Income Tax 
Savings Commerce Clearing 
House, Inc., Hillside, N.J. (paper). 
Presperity Through Freedom— 
Lawrence Fertig—Henry Regnery, 
Publisher, Chicago, Ill. (cloth), 
$3.95. 

This is Japan Lavishly illus- 
trated annual on Japan containing 
articles, exquisite color photo- 
graphs, black and white photo- 
graphs, on Japanese art, industry, 
politics, etc.—$6.50 per copy: in 
special cedarwood box, $7.25 
Asahi Shimbun, Tokyo, Japan. 
United States Business Perform- 
ance Abroad: Case Study of IBM 
in France — National Planning 
Association, 1606 New Hampshire 
Avenue, N. W., Washington 9. 
D. C. (paper), $1. 

Wall Street: A Pictorial History 
Leonard Louis Levinson Ziff- 
Davis Publishing Company New 
York, N. Y., $17.50. 

World Petroleum Industry—Study 
of Future Growth—Chase Man- 
hattan Bank, 1 Chase Manhattan 
Plaza, New York 15, N. Y. (paper). 
Year of Innovation and Growth 
New York State’s Housing and 
Urban Renewal Programs — New 
York State Division of Housing 
and Community Renewal, 270 
Broadway, New York 7, N. Y. 
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Nov. 18, 1861 (Philade:phia, Pa.) 

Investment Traders Association of 
Philadelphia ninth annual dinner 
dance at the Germantown Cricket 
Club. 

Nov. 24, 1961 (Montreal, Canada) 
Montreal Bond Traders Associa- 
tion 34th annual dinner at the 
Ritz Carlton Hotel. 


Nov. 26-Dec. 1, 1961 (Hollywood, 
Fla.) 

Investment Bankers Association 

Annual Convention at Hollywood 

Beach Hotel and the Diplomat 

Hotel. 


Dec. 4-5, 1961 (New York City) 
National Association of Mutual 
Savings Banks 15th annual mid- 
year meeting. 

Jan. 29, 1962 (Chicago, Il.) 
Investment Traders Association of 
Chicago annual midwinter dinner 
at the Ambassador West. 


March 30, 1962 (New York City) 
New York Security Dealers As- 
sociation 36th Annual Dinner at 
the Waldorf Astoria Hotel. 


April 8-10, 1962 (San 
Tex.) 

Texas Group of Investment Bank- 

ers Association of America, an- 

nual meeting at the St. Anthony 

Hotel. 


May 6-9, 1962 (Seattle, Wash.) 
National Association of Mutual 
Savings Banks 42nd annual con- 
ference at the Olympic Hotel. 
Sept. 23-26, 1962 (Atlantic City, 
N. J.) 
American Bankers Association an- 
nual convention. 


Nov. 4, 1962 (Boca Raton, 
National Security 

ciation Convention. 
April 27-May 1, 

Mass. ) 

National Association of Mutual 
Savings Banks 43rd annual con- 
ference at the Hotel Statler. 


Hill, Darlington Branch 


MIAMI BEACH, Fla. Hill, 
Darlington & Grimm has opened 
a second office in Miami Beach. 
at 6805 Collins Avenue. Lee B. 
Peterson, Jr. is resident partner 
in charge, and Harold E. Perper 
is manager. 


Form G. K. Allen Co. 


PHILADELPHIA, Pa.—G. K. Al- 
len & Co., Inc. has been formed 
with offices at 1726 Pine Street to 
engage in a securities business. 
Officers are Albert M. Freiberg, 
President: Eugene A. Kramen. 
secretary: and Harold Greenberg, 
Treasurer. 


J. A. Watson Opens 


OGDEN, Utah—James A. Watson 
is engaging in a securities busi- 
ness from offices at 548 Twenty- 
sixth Street. 


Antonio, 


Fla.) 
Traders Asso- 


1963 (Boston, 
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Time of Challenge and 
Of Great Opportunity 


By Charles A. Bodie*, President-Elect, National Security Traders 
Association, Inc., and Manager of Trading Dept., 
Stein Bros. & Boyce, Baltimore, Md. 


Newly elected head of traders’ group dedicates himself and the 
entire membership to the continued growth, improvement and public 
knowledge of the OTC market. Neither the NSTA nor the OTC market 
is engaged in public competition with other markets or organiza- 
tion. On the contrary, Mr. Bodie avers, the opportunity of work- 
ing together with all organizations and elements of the industry 
toward common goals is the uppermost objective of the NSTA. 


I feel privileged and proud to be a member of 
NSTA. It is gratifying to know our firm has taken 
part in the affairs of this association since its 
very inception. John O’Neill' served on the com- 
mittee which helped to form this 
organization and signed the 
original By Laws and Constitu- 
tion of NSTA. I am proud to 
have continued in his footsteps 
and to have achieved the honor 
of this election as President. To 
have been chosen to serve as 
your representative gives me a 
responsibility which I feel very 
deeply, and I will never forget 
the help and encouragement 
that has been given to me along 
the way. To all of you, thank 
you very much. I am especially 
grateful to have had the privilege of taking part 


in the administration of the association in recent 
years. It has given me an opportunity to observe 
NSTA activities at first hand, and to see it grow 
and assume new responsibilities and importance 
in the securities industry. Thanks to the leader- 





Charles A. Bodie, Jr. 





1 Mr. O’Neill, at that time, was asscciated with Stein Bros. & 
Boyce, Baltimore, Md. 


and Financial Chronicle 


ship of our past Presidents, NSTA has shown 
remarkable growth in stature and numbers. 


As a voluntary association of individuals, we 
occupy a unique position in the securities busi- 
ness. Actually, our membership is almost all- 
inclusive of those whose primary interest is the 
trading of OTC securities. 


Increased Responsibilities of Traders 


As the vast OTC market has grown, so have 
the responsibilities of the relatively small num- 
ber of security traders, who have the responsibil- 
ity of maintaining orderly markets and thereby 
public confidence in all types of governmental 
and industrial securities. I believe there is grow- 
ing public recognition of the OTC market and its 
importance as the largest securities market. How- 
ever, I don’t believe the extent cf the OTC mar- 
ket’s participation in industrial securities trading 
is fully appreciated by the public, or for that 
matter, by many people in our own business. 


It is not generally recognized that OTC trading 
in industrial securities has not only increased 
greatly in volume over a period of years, but also 
in its share of the total market. 


It has been estimated that approximately one- 
third of the gross value of all trading in industry 
takes place in the OTC market. I mention this 
to emphasize the fact that the OTC market and 
the security trader are today in the front line 
with American industry in its battle to maintain 
our free enterprise system and our way of life. 


Our responsibilities to our industry too are in- 
creasing. The problems faced by the securities 
industry today will not be resolved in Washing- 
ton or New York alone. Their favorable resolu- 
tion will depend on public understanding and 
public opinion in all parts of the United States. 
NSTA has unusual qualifications and capabilities 
to serve our industry and the public interest in 
helping to create a wider understanding of the 
securities market. Geographically, we are truly 
a national organization with representation in 





communities throughout the country. In our 
membership, we have active, interested, respon- 
sible industry representatives. I am sure I am 
right in stating that no other organization in the 
securities industry is so well constituted to do 
this job at the national and grass roots level. 


I am sure responsible people in all segments of 
our industry recognize that the OTC market is 
an integral part of the securities market and that 
the OTC market and the stock exchanges comple- 
ment each other in a great vital industry which 


is moving ahead, serving the investment needs 
of the public. 


As I see it, NSTA and the OTC market are not 
engaged in any public competition with other 
markets or organizations, but rather welcome 
an opportunity to work together with all organ- 
izations and elements of the industry toward our 
common goals. 


National Public Relations Program 


I believe we have made a most constructive 
step toward this with the launching ot the Over- 
the-Counter Public Relations Program in cooper- 
ation with leading firms throughout the country 
—firms in more than 60 cities have joined in sup- 
porting this program. We have also invited rep- 
resentatives from all industry organizations to 


join with us so that this may be a truly united 
industrial program. 


I am sure it is a matter of great pride to all of 
us that NSTA sparked the idea and has taken 
leadership in this industry effort.... I am sure 
that out of it will come, not only better under- 
standing on the part of the public, but better 
understanding and recognition of the trader and 
the OTC market in our own firms and in our own 
industry. 


Therefore, during the upcoming administra- 
tion we will aim: 


(1) To strengthen the bonds and establish 
working relationships with IBA and NASD, the 


Continued on page 13 
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A Year of Significant 
Achievement for the NST 


By Joseph E. Smith,* Retiring President, National Security Traders 
Association, Inc., and Partner, Newburger & Co., Philadelphia, Pa. 


Stressed in Mr. Smith’s remarks is the NSTA’s aim to discourage 

reckless speculation by creating a better informed and more sophis- 

ticated investor. Also, the desire of the NSTA to cooperate with the 
SEC inquiry and in helping to protect the investor. 


It is a real pleasure to wel- 
come members and friends to 
the 28th and largest Conven- 
tion in NSTA history. We are 
celebrating 
a significant 
anniversary 
this year, 
since this 
marks 25 
years since 
the NSTA 
charter was 
signed, etc. 
It is also 
noteworthy 
that the 
number of 
NSTA affili- 
ates has almost doubled since 
that time. Originally com- 
posed of 18 affiliates, we will 
consider at this meeting, the 


admission of our 32nd affili- 
ate—from the state of Arizo- 
na 





Joseph Smith 


Many gathered at this Con- 
vention were active in NSTA 
during the early formative 
years, and most of us have 


shared in its rapid growth in 
the 1950’s to its present stat- 
ure and importance in the 
securities industry. 


It has been most gratifying 
to me that during the past 
year so much of the planning 
and efforts of previous ad- 
ministrations in industry and 
public relations have borne 
fruit. When you read the re- 
ports of our committee chair- 


men, I’m sure you will agree 
that this has been a year of 
significant achievements. I 
am particularly pleased that 
we were able to get the NSTA 
Over - the - Counter Market 
Program off the ground. 

We all share in the respon- 
sibility of making it work on 
a truly national basis in the 
interest of the securities in- 
dustry as a whole, and our 
national economy. In so do- 
ing, we will also win deserved 
recognition and prestige for 
our association. 


The Commercial and Financial Chronicle 


Meeting in Paradoxical 
Times 


We are meeting in times 
that are without precedent in 
national affairs, and in the 
affairs of our industry and 
association. They are para- 
doxical times. These are 
times of great opportunities, 
and also times fraught with 
major problems on all fronts. 

We have achieved the high- 
est levels in our national 
economy, and are faced with 
the greatest threat to our se- 
curity in the history of our 
country. We are engaged in 
an economic war with forces 
which seek to destroy our 
way of life. As the largest 
securities market in the 
world, the OTC market is a 
vital cog in our free enter- 
prise system and our indus- 


trial economy. As_ security 
traders in this market, we 
must recognize and assume 
our responsibilities in the 
battle of the 60’s. 

In our industry, we have 
seen trading in the OTC mar- 
ket rise to spectacular new 
highs during the first six 
months of this year. I think 
the trading division of the in- 
dustry has done a remarkable 
job in assimilating and han- 
dling this tremendous growth 
in volume. During this period, 
a great many new investors 


came into both the stock ex- 
change and the OTC markets. 
They were for the most part 
investing in America on a 
sound investment basis. As 
may be expected, however, 
there were instances of unin- 
formed speculation. Whether 
these instances have been ex- 
aggerated and overpublicized 
is not the question. That they 
exist at all is a matter of se- 
rious concern to us in the 
OTC market, just as it is to 
members of the stock ex- 
changes. 


Welcome SEC Study 


We welcome the inquiry 
being undertaken by the Se- 
curities and Exchange Ccm- 
mission with the hope that it 
may develop information 
which will assist the securi- 
ties industry in helping to 
protect the investor. I am 
sure our Association will 


assist in any way possible any 
constructive and _ practical 
efforts in the public interest. 

In our opinion, one of the 
most constructive methods of 
discouraging reckless specu- 
lation is to create a better-in- 
formed and more _ sophisti- 
cated investing public. A re- 
cent study by the New York 
Stock Exchange indicates that 
between 1 and 2 million peo- 
ple are probably investing 
each year for the first time. 


... Thursday, November 16, 1961 


To reach these new investors, 
and those on the threshold of 
becoming shareowners, we 
make special efforts in the 
OTC market program. Also, 
as the New York Stock Ex- 
change points out the im- 
portance of choosing a broker 
with care, we shall emphasize 
the importance of dealing 
only with responsible firms 
in making investments in the 
OTC market. 

*Opening address of Mr. Smith before 


the 28th Annual Convention of the 
NSTA, Palm Springs, Cal., Oct. 16, 1961. 


Delegates at Large 








Aubrey L. Mason 


George M. Tapp 


Aubrey L. Mason, Mason & Lee, 
Inc., Lynchburg, Va. 

George M. Tapp, Doherty Road- 
house & Co., Vancouver, B. C., 
Canada. 

Alternates: 

William N. McClintic, Jr., 
Strader and Company, Incorpo- 
rated, Lynchburg, Va. 

Verne C. Beal, Quinn & Co.,, 
Albuquerque, N. Mex. 
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= WE HAVE TRADING INTERESTS in the following unlisted securities and invite your inquiries: = 
= Air Products Century Geophysical Corp. Gulf Life Insurance Co. New York Trap Rock Corp. Com. Sexton, John & Co. = 
= Alarm Devices Mfg. Co. Certified Industries Gulf Resources Com. Nissen Trampoline Co. Southern Gas & Water Co. = 
= Alberto-Culver Co. Clifton Precision Products Co. Hallicrafters Co. North Central Airlines Speer Carbon Co. = 
= Amerline Corp. Control-Data Corp. Hawthorne Financial Corp. Oxy-Catalyst, Inc. . Standard Motor Products = 
= American Bowling Enterprises Cook Electric Co. Com. Hoffman Laboratories Pacific Intermountain Express Co. Sterilon Corp. = 
= American-Maize Products Dashew Business Machines oe neem Corp. Penick, S. B. & Co. Swank, Inc. = 
= Anheuser-Busch Data Display Corp. “y ys = tao — sn = Dcteeeten t = 
= Applied Physics Corp. Detroiter Mobile Homes Inc. Com. sepeediiged ee ee a a = 
= ; Industrial Timer Corp. Pioneer Finance Co. Com. Thermal Research & Engineering Corp. 4 
= Automation Industries Dictaphone Corp. ' . = 
= Automobile Banking Corp. Wts icetmeiehen, ten International Recreation Corp. Pioneer Finance $1.25 Pfd. H. |. Thompson Fiber Glass Co. == 
= Bank Buildine & Equi ' } PRD , roe C La Crosse Cooler Co. Pioneer Finance $1.60 Pfd. Transcontinental T. V. “B” = 
= : ~ sa — - R. Donnelly & Sons Co. Lestoil Products “A” Pioneer Finance W's. Tuboscope Co. = 
= atp. @ HRONCS Com. Electronic Associates Lestoil Products Com. Products Research Co. United States Leasing Corp. Com. = 
= Bell Electronics Corp. Electronic Engineering Co. Calif. Levine's Inc. Publishers Co. Vector Manufacturing Co. = 
= Beneficial Corp. Com. R. E. Funsten Co. Mechanical Handling Systems Reserve Insurance Co. Virginia Dare Stores Corp. = 
= Bowmar Instrument Corp. General Merchandise Co. Miehle-Goss-Dexter Resiflex Laboratory Wallace Press Inc. = 
= Bruning, Charles Co. William Getz Corp. Miles Laboratories Roadway Express “A” Warren Brothers Co. = 
= Burris Mills Com. Goodway Printing Co. Monarch Marking System Co. Schlitz Vos.) Brewing Co. Welch Scientific Co. = 
= Cary Chemicals Growth Capital Morton Mfg. Corp. Scott & Williams Wesco Financial Corp. = 
: Reynolds & Co. 
= Members New York Stock Exchange and other principal Exchanges = 
= Direct Private Wires Connecting our Trading Departments in: = 
= BOSTON CHICAGO NEW YORK PHILADELPHIA SAN FRANCISCO = 
= 125 High Street LaSalle-Jackson Building 120 Broadway 1526 Chestnut St. 425 Montgomery St. = 
= Area Code: 617 111 West Jackson Boulevard Area Code: 212 Area Code: 215 Asea Cade: 415 = 
= HUbbard 2-6600 wee ol be W Orth 4-6700 LOcust 4-0505 SUtter 1-5451 = 
= 37 Offices From Coast To Coast = 
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The Growth and Glamour 
Industries in the 1960’s 


By Jack Wrather, Jr.,* President and Chairman of the Board, 
Wrather Corporation 


A professional on what constitutes growth and glamour industries 
reduces to a cold sequence the art of discerning growth before others 
do. Also explains why the public gets burned when glamour and 
competition sets in and behooves exiting before it is too late to bene- 
fit with any safety. Moreover, the well known practitioner of what 
he advises scans tomorrow's likely growth areas and offers such 
guiding strictures as: (1) any company with over 25% of its gross 
or profits in defense industries is a dangerous investment; (2) the 
greatest opportunities for growth lie in small- and medium-sized 
comp2nies with the future dependent on one man, the “entrepreneur”; 
and (3) acquisition is the most positive, most rapid and least costly 
path to growth. Further, Mr. Wrather warns that the moral problems 
in business must be first solved if we are to utilize correctly the 
tremendous growth awaiting us in the 1960's. 


I have specifically chosen this 
subject of growth and glamour 
in the 1860’s because I believe my 
past experience and record have 
qualified me 
somewhat in 
this area. I 
have spent 
my _ business 
life in growth 
businesses and 
looking for 
growth acqui- 
sitions. 

My _ search 
for business 
growth began 
imm ediately 
after return- 
ing from 
World War Il 
and took me 
first into a classic growth indus- 
try — television in its pioneering 
days. 

The steps that I took in tele- 
vision beginning in 1948 were 
productive of great appreciation 
because of correct timing. During 
this period, I bought or acquired 
majority interests in 15 television 
and radio stations and acquired 
the two biggest television pro- 
gram properties along with about 
22 more. 


Jack D. Wrather, Jr. 


Some Mistakes, Too 


In order to highlight the im- 
portance of timing, I will also 
mention here some serious mis- 
takes that I made by dropping 
opportunities to acquire addition- 
al TV and radio stations in San 
Francisco, Dallas, Houston, Mem- 
phis, Los Angeles and points East 
and West. The dealings on these 
great, but lost opportunities, were 
a little too early in the growth 
cycle and I fell into that deadly 
and common business mistake of 
“lacking guts.” 

“Behold the turtle,” said James 
Bryant Conant, “he makes prog- 
ress only when he sticks his neck 


out.” 





My second venturesome move 
took me into a completely virgin 
area—Disneyland, and opened to 
my eyes the fertile field of re- 
creation. Starry-eyed with both 
Walt Disney and the future of 
recreation I built the Disneyland 
Hotel—a $10,000,000 enterprise— 
40 minutes from downtown Los 
Angeles and amidst the orange 
groves. I have not been sorry for 
doing this. 

The next step in my personal 
odyssey for growth took me into 
Communications Electronics. I 
consider this to be a highly poten- 
tial growth area. The general re- 
gression of the Electronics field 
per se has tarnished the entire 
industry in all of its components, 
which only makes the acquisition 
of interests in this growth area 
of communications more possible. 
In fact, that brings me to a gen- 
eral qualification of my subject. 
What is growth—what is glamour 
—and when do these each take 
place? Why is it so hard to get 
in at the right time? 


Guideposts in Business Growth 
Cycle 

The trouble with these two 
words as descriptive qualifications 
of business lies in a general mis- 
understanding of the process and 
timing factors. There are basic- 
ally nine steps in a_ business 
growth cycle: 

(1) First is the genesis of the 
cause for growth. 


(2) Second is the point at 
which one or a small number of 
companies dominate the field. 

(3) Third is the discoverv of 
the growth area by outsiders. 
Here is where it begins to have 
Glamour. Until this point, onlv a 
limited number of strictlv insid- 
ers have recognized the glamour- 
ous aspect. 

(4) Fourth is the rush into the 
new field. It is already getting 


too late to benefit with any safety. 
(5) Fifth is the birth of strin- 
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gent competition. Now it is too 
late to benefit with any safety. 
(6) Sixth is the washing out of 
the weaker companies and per- 
sons who have entered the field. 
(7) Seventh is the development 
of several large, stable and pow- 
erful companies in the field. 


(8) Eighth is the transition from 
growth to stability. 

(9) Ninth, and last, is the in- 
evitable phasing out of the par- 
ticular field. 


Of course, there can be growth 
areas within a stable and normal 
growth industry; (the electronics 
industry is an example of this). 


Public Is Usually Late 

Growth and glamour are not 
synonymous. Glamour happens 
late in the growth cycle, and 
comes about through discovery by 
the public. Timing of this public 
entrance is usually a little too late 
—a real growth company or in- 
dustry is only apparent to a chos- 
en few at its most potential stage. 
These chosen few are the ones 
who will usually benefit the most. 
The public gets in too late be- 
cause of the human desire to 
“Have your cake and eat it, too.” 
A real growth situation has more 


risk. By the time the risk is low 
enough to satisfy most, it lacks a 


Investment 
Securities 


certain percentage of its growth 
factor. 

An industry can only develop 
into growth by a causative factor 
such as invention, new process, 
changing living pattern, ete. A 
company can develop into a 
growth company by the same rea- 
sons or by acquisition. Acquisi- 
tion is the most positive, the most 
rapid, and the least costly path to 
growth. Television was a prime 
example of this, 

The acquisitional route is looked 
on with suspicion by many be- 
cause it has been used indiscrimi- 
nately by some companies and the 
result of acquisition has been 
mess instead of amalgamation. Ac- 
quisition is an art and only few 
can practice it successfully. Ac- 
quisitions may look diverse to an 
outsider and still result in a com- 
plementary group of management 
properties, allowing a company to 
better utilize its capabilities of 
management and financing, and 
to develop strong growth bases 
in diversified areas for protection 
against the economic ups and 
downs of individual industries and 
excessive intra-industry competi- 
tion. 

Big Opportunities in Smaller 

Concerns 


Don’t forget that there will 
always be companies in even the 


areas of greatest growth that will 
be static or regressive, usually 
because of lack of management 
ability or lack of guts or fore- 
sight. I believe that the greatest 
opportunities for proportionate 
growth in the 60s will come from 
small and medium-sized compa- 
nies. It is my theory that the 
future of companies of this size 
rely directly in most cases upon 
one man, an individual entrepre- 
neur. The prime requisite to be 
a “growth entrepreneur” is to be 
a little tetched, in the eyes of 
most—at least at first. S. B. Lurie 
said, “Speculation is an applied 
intuitive art, not a business of 
calculating machines.” Therefore 
look for the man, not for the 
company. 

The problem is not going to 
be whether we’ll have enough 
money, enough goods, enough 
time on our hands: the problem 
is going to be what do we do 
with it all, how do we invest the 
excess capital, what kind of goods 
do we turn out, what do we do 
with our extra time? 

Art Carney’s recent show with 
his portrayal of a modern man in 
his workshop-hobby room, and 
his pathetic attempts to put his 
extra time to good use was illus- 
trative of each individual’s great 

Continued on page 92 
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The Stock Market 
And Business Outlook 


By Anthony Gaubis, Investment Counselor, New York City. 
Publisher of “Business & Investment Timing” 


Investment expert expects early resumption of stock market rise, 

expresses optimism on business and the market through 1962, based 

on political, economic, and market timing factors. Suggests watching 

Reserve Board policies as crucial in anticipating market peak. 

Looks for 900-925 in Dow Jones Average and 120-125 in Federal 
Reserve Board’s Production Index. 


I 


On the basis of both experience 
and logic, it is not difficult to un- 
derstand why optimism as to the 
business outlook has cooled off 
considerably 
during the 
past 60 days. 
By the same 
token, the 
prospects ap- 
pear to be 
quite good 
from a 12 to 
18 months’ 
point of view, 
assuming only 
that the tem- 
perature of 
the Cold War 
will continue 
to fluctuate 
around the 
levels of the past few years dur- 


ing the period immediately ahead. 
The recent letdown in optimism 
can be traced largely to two 


Anthony Gaubis 





causes. In the first place, many 
people were led to expect a much 
greater rise in business activity 
during the last half of this year 
than was to materialize. As re- 
cently as last August, we were 
told by the economists of 
FORTUNE that a “superboom” 
was in the making, witi the FRB 
Index of Industrial Production 
likely to reach a level of 124 by 
early next year. This would have 
meant that business activity in 
relation to long-term normal 
would have to reach a higher 
level than has been witnessed at 
any time since 1953, when there 
were still some pent-up demands 
for at least automobiles and 
homes, and when the _ public’s 
short-term debt was only 50% of 
current levels. The sudden reali- 
zation that these confident pre- 
dictions were unrealistic and, 
therefore, misleading is now rais- 
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ing the question as to whether 
we had not been seeing a repeti- 
tion of the unwarranted optimism 
of mid-1957 when it was popular 
to predict a well-sustained level 
of business activity into or 
through at least the early months 
of 1958. 


Deterioration in Confidence 


The second reason for the de- 
terioration in confidence has to 
do with the fact that the stock 
market, as judged by the action 
of the vast majority of stocks 
rather than by the market aver- 
ages “which no one buys,” have 
been in an irregular declining 
trend since April and May. As I 
have pointed out in previous con- 
tributions to the Commercial and 
Financial Chronicle, fluctuations 
in stock prices have a greater in- 
fluence on business activity than 
vice-versa. This is true not only 
because either spending or with- 
holding from circulation the 
equivalent of only a very small 
percentage of the fluctuations in 
security values over a period of 
months can have a greater impact 
on the demand for goods than a 
change of say 10% in the rate of 
spending for capital goods. 

Furthermore, wide swings in 
stock quotations have a psycho- 
logical impact on decisions of 
both consumers and businessmen 
in their forward planning, as may 
be seen from a study of the high 
degree of correlation between the 
findings of the University of 
Michigan Consumer Spending re- 
ports as well as the widely pub- 
licized projections of capital 
goods spending plans, with the 
trend of the stock market during 
the preceding three to six months. 


Il 


The Short-Term Market & 
Prospects 


In line with my conviction that 
the trend of the stock market has 
a major influence on the business 
picture, I believe any appraisal of 
the economic outlook must place 
a great deal of emphasis on the 
prospects for equity prices. For 
this reason, I shall feature that 
phase of the economy in the fol- 
lowing sections of this article. 

First of all, I would like to say 
that under current domestic and 
world political conditions, I do 


not believe we should try to look 
ahead more than 12 to 18 months 
in appraising the stock market 
outlook. This opinion is reinforced 


by the type of thinking which is 
becoming popular among both 
amateur investors and “junior” 
professionals in Wall Street, that 
is uncomfortably reminiscent of 
the late 20’s. 

I refer to the increased popu- 
larity of the “buy for permanent 
investment” theory, which like 
many other Wall Street theories 
works quite well except when it 
becomes too popular. I also have 
in mind the tendency to almost 
blindly assume that if a com- 
pany’s earnings doubled in the 
preceding three to five years, they 
will double again in the next 
three to five years; and if a stock 
rose 100% to 200% in the recent 
past even though income _in- 
creased only moderately, pur- 
chases can still be warranted in 
anticipation of a further substan- 
tial rise in prices as long as earn- 
ings show signs of improving 
further. (In other words, an 
equity can be considered attrac- 
tive at 25 to 30 times average 
earnings because it proved to be 
a good purchase when it was sell- 
ing at 10 to 15 times average 
earnings!) However, I hope (and 
expect) that we are in the mid- 
1928 phase of this type of think- 
ing, rather than in mid-1929. 

The foregoing appraisal of the 
psychological aspects of the stock 
market today is supported by my 
fundamental and Timing Studies 
which indicate that the cyclical 
trends of both business and stock 
prices are likely to be upward 
for at least the next 12 to 15 
months, but that an important 
stock market peak will probably 
be seen by late 1962 or in early 
1963, with business activity likely 
to turn down shortly thereafter. 
The extent of the subsequent re- 
adjustment in the stock market 
will depend in large measure 
upon domestic and world political 
conditions in the interim. I ex- 
pect the Dow-Jones Industrials to 
rise to somewhere between 900 
and 925, but I may want to lower 
my sights by about 10% (or pos- 
sibly more) if certain factors 
which I shall discuss later give 
definite warning signals by the 
time the Dow Industrials get up 
to about 830—or our “Timing” 
Studies tell us to let well enough 
alone. 


These conclusions are based 
primarily on the following con- 
siderations: 


.. Thursday, 


November 16, 1961 


It 
Business Outlook 

(1) The type of business re- 
covery now under way usually 
does not run its course until Fed- 
eral deficit spending gives way to 
government surpluses — or in 
other words, cash disbursements 
fall to below the level of tax re- 
ceipts or the funds that corpora- 
tions and the public are not al- 
lowed to spend for themselves. 
Deficit spending has a cumulative 
effect in absorbing goods (and 
services) so that this factor will 
be a business stimulant even dur- 
ing the next period of a tapering 
off of the rate of disbursements 
in excess of assessments against 
corporate and private incomes. 
Coupled with the fact that Presi- 
dent Kennedy will be under a 
great pressure to try to secure a 
vote of confidence in the 1962 
Congressional elections as was 
President Roosevelt in the 1936 
Presidential campaign, I think the 
political background of the 
economy next year will have a 
great deal in common with that of 
1936. My own work suggests that 
the Federal Government will be 
operating on a cash deficit basis 
of at least eight to ten billion 
dollars in 1962. However, 1963— 
like 1937—could well be another 
story. 

The Credit Picture 


(2) The credit picture, as I see 
it, appears quite good. As those 
who have read my previous con- 
tributions to the Commercial and 
Financial Chronicle may recall, I 
base my own appraisal of the 
credit picture as a major stock 
market factor primarily on 
changes in FRB policies as re- 
flected in bank reserves, and on 
fluctuations in the level of the 
rediscount rate. In the past, there 
has been ample time to look for 
technical signs of a market top 
after there has been a decline 
in the level of bank reserves for 
about a year or so, or once FRB 
monetary policies have resulted in 
the development of deficit re- 
serves over a period of six to eight 
months; while a rise of 100% in 
the rediscount rate during any 
cyclical advance in business ac- 
tivity has also been a definite 
danger signal. These two basic 


reflectors of FRB policy gave 
clear-cut warnings of trouble 
ahead one month before the peak 
in 1929; and one or both of them 
turned definitely bearish preced- 

Continued on page 91 
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OTC Market—A Pillar of 
The American Economy 


By Herbert M. Bratter, Washington, D. C. 


Descriptive, compositional accounting of the Over-the-Counter Market 
and its essentiality to the American economy calls attention to that 
market's phenomenal increasing rate of growth in the past few years. 
Mr. Bratter details the functions performed by the Over-the-Counter 
Market, the advisory services offered by over-the-counter firms to 
small and large corporations, and the importance of making a market. 


The vital role played by the 
Over-the-Counter Market in rais- 
ing equity capital for business is 
little understood by the general 
public. Even 
the business 
world is per- 
haps not fully 
aware of the 
market’s 
function in 
harnessing 
savings to the 
nation’s in- 
dustrial and 
commercial 
structure; in 
both interest- 
ing savers to 


depreciation and other reserves. 
The external source consists of 
bank loans, bond issues and stock 
issues. Internal savings cannot 
meet the business demand for 
capital. 

Many enterprises, especially 
new businesses and small and 
moderate sized businesses, depend 
entirely on external sources for 
their capital. A substantial part of 
the requirements take the form of 
equity capital, for to rely on bor- 
rowing entails building up too 
heavy a burden of fixed interest 
charges. The more that a corpo- 
ration borrows, the weaker its 
credit tends to become. And the 
weaker its credit, the less its abil- 





make invest- ~— _ ity to raise more capital. Interest 
ments and Herbert M. Bratter charges must be met on time, or 
providing a default occurs; dividends on 
subsequent mechanism for the shares, however, may be post- 
transfer of ownership of shares poned when necessary. 

not listed on security exchanges. Few small or medium-sized 


All this is in addition to the 
market for the bonds of Federal, 
state and local governments and 
corporations. 

As the national economy has 
been growing, so too has the new 
issues business and the Over-the- 
Counter Market as well. The 
growth of the Over-the-Counter 
Market in the past two years is 
reflected in the following NASD 


businesses can successfully dispose 
of their securities unaided. They 
depend, therefore, on firms and 
facilities of the Over-the-Counter 
Market to reach investors and dis- 
tribute their securities efficiently 
and economically among investors 
far and wide. The economic role 
of the underwriter and selling 
group member, in short, is to 
gather surplus funds from numer- 


statistics: ous savers, either directly or 
Site, "Ri make the funds avallatte Ws the 

June 30 Members Registered sentatives iene at Ub ives ahametiien thee 
1900 4372«4072~=«9O140-—«CaPItal is needed both for new 
1961 4611 4374 94,040 businesses and to expand old busi- 


nesses. The latter need new money 
to bring out new products, to mod- 
ernize their facilities and meet 
rising costs and for other reasons. 

Supplementing the formation of 
capital, a second important func- 
tion of investment distribution is 
to provide the channel for a trans- 
fer of ownership of existing 
wealth. Of major importance is 
the distribution to investors gen- 
erally of shares in companies pre- 
viously held by a few individuals 
or even a single person. Similarly, 
a holding company, under legal 
compulsion, may transfer owner- 
ship to individual investors. A 
market for existing securities 
must be created and maintained. 


The intelligent investor in securi- 
ties will buy only if he knows 
that he can sell when he wants to. 


The number of members which 
reported underwritings, excluding 
selling-group participations was, 
on June 30: 1958, 1,012; 1959, 
1,009; 1960, 1,121. 


Forming Capital Is Market’s 
Main Function 


The primary and basic function 
of the investment banker is the 
formation of capital. Our economic 
system and its growth call for 
enormous amounts of capital. For 
this purpose current income must 
be saved and invested. Investment 
depends upon the willingness of 
savers to invest and of businesses 
to absorb the savings. Business has 


two great sources of capital on 
which it may draw. One is inter- 
nal: the reinvestment of earnings, 
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The third function of this mar- 
keting machinery is security sub- 
stitution, whereby the investment 
banker makes available in place 
of outstanding securities other se- 
curities more acceptable to the 
customers or to the issuers; e.g., in 
the case of an investment com- 
pany. 

The Over-the-Counter machin- 
ery for the flotation of new se- 
curities consists of the originator 
and the wholesalers, who consti- 
tute the purchase group which 
either buys the issue outright or 
guaranties to take such portion 
thereof as may remain unsold on 
a certain date; and the retailers, 
who may frequently also engage 
in wholesaling. All these perform 
a joint and specialized function. 
Even a relatively small corpora- 
tion, perhaps one that does all its 
business in a single community, 
may reach investors in every part 
of the country simultaneously by 
using the Over-the-Counter ma- 
chinery. 


“The highly complex investment 
banking system,” Dr. Jules Bogen 
of New York University states, 
“is inextricably a part of our pri- 


vate enterprise system and like- 
wise serves the needs of govern- 
ment. No system of private 
enterprise can exist unless it is 
able to raise capital for expansion, 
for new business, and for new 
products. This is the function of 
an efficient and economically- 
operated investment banking sys- 
ag 


Although many firms are en- 
gaged in the Over-the-Counter 
business, they are relatively small 
in personnel and capital. In re- 
spect to new issues, their main ac- 
tivity is the purchase and imme- 
diate resale of public offerings. 
On outstanding issues the industry 
acts as broker, as underwriter of 
secondary distributions or as cus- 
tomer and dealer, as the case may 
be. Much of this activity entails 
risk. The industry has to take 
positions and make markets. 


Making a Market 


With reference to the creation 
and maintenance of markets and 


incidental assumption of risk, a 
Wharton School study says: “In 
situations of imbalance, firms 
may attempt to bridge the gap by 


buying or selling for their own 
account ... or they may attempt 
to do this in conjunction with a 
lowering of bids or an advancing 
of offers; or they may attempt to 
enlist the interest and support of 
outside investors. 

“It is in the matter of enlisting 
outside support that Over-the- 
Counter firms serve to create mar- 
kets. This is clearly seen in the 
sale of a new issue of securities in 
which active sales effort among 
many potential investors is re- 
quired to develop demand to a 
point where the offering will be 
taken. But the creating of markets 
is also an important function of 
brokers and dealers in outstanding 
securities. Firms sometimes may 
have many buying inquiries in se- 
lected issues—e.g., bank stock—at 
attractive prices, with few if any 
holders interested in selling. In a 
situation of this kind, broker- 
dealers can make a market only 
by creating selling interest on the 
part of present owners. 

“More often the reverse situa- 
tion prevails. Offers to sell a par- 


ticular issue may be fairly numer- 
Continued on page 88 
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Space for Security 
And Space for Peace 


By Dan A. Kimball,* President, Aerojet-General Corporation, 


Azusa, 


Calif. 


Hard-hitting, practical answers are given to the oft-raised question as 
to why we must go all-out in space exploration. “Why Go to the 
Moon?” is held not to be any more humorous than past queries of 
“Why Try to Find the Indies?” or “Why Build A Balloon?” Mr. Kimball 
explains why the moon is only a beginning to what may involve $40 
to $60 billion on space by 1970. Of no passing concern, he adds, is 
the threat of chemical-biological warfare from the air. Thus, for 
peace, and nuclear and non-nuclear defense needs, we are urged to 
pursue space exploration. 


Everything — at least since Ein- 
stein’s day —is relative. That is 
one of the facts of life which 
makes rather meaningless the 
many statis- 
tics that are 
brought to 
bear on many 
factors of our 
political, eco- 
nomic and 
scientific life. 

For instance, 
every so often 
somebody fig- 
ures out that 
we spent more 
money since 
World War II 
than had been 
spent in all 
the years 
since George Washington was 
President. Or today, we hear the 
question, “Why Go to the Moon? 
Just as former generations asked, 
“Why Try to Find the Indies? 
“Why Build a Balloon?” or “What 
Good Is a Horseless Carriage?” 

As I said, everything is relative. 
Even the cliche we hear today 
about how the world has shrunk 
in size due to new speeds in com- 
munication and transportation is 
not absolutely true. Actually, the 
world we all know is broader and 
bigger than any world known to 
previous generations. 

Every year, astronomers are 
discovering new galaxies in what 
we still refer to as the sky, but 





Dan A. Kimball 


which is actually a great void 
without known limits which we 
used to call outer space, but which 
we now call simply space because 
it is in itself so vast that no one 
really knows where outer space 
begins. New probes far into the 
depths of the ocean and into the 
mysterious realms discovered by 
ever more powerful microscopes 
are likewise enlarging the known 
world for every man. 

This little world of ours is in- 
deed a great big world and it gets 
bigger and bigger — not smaller 
and smaller—the more we know 
about it, the more we probe its 
limits and its meaning. 

No matter how much we may 
yearn for the good old days of 
relative simplicity and peace—we 
cannot disengage ourselves from 
the process of unravelling the 
mystery of the universe which is 
mankind’s inexorable destiny. 

We may think we are in a great 
crisis now—and, indeed so far as 
previous experience enables us to 
judge, we are—but even when the 
present crisis is met, or solved, or 
compromised, or fought over, 
there will be new and greater 
crises to challenge the ingenuity 
of man. 

Today’s Crisis 

However, before we come to 
those future crises, we have one 
with us today that we must meet 
and master. And it is about some 
phases of the problems of space 
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exploration and national security 
which now face us that I want to 
address myself in this paper. 


I want to probe about three 
major topics which sum up in 
substance the immediate tasks be- 
fore us in meeting the scientific 
and military challenges of the 
Space Age. 

(1) Space exploration for peace. 


(2) Space conquest for military 
purposes and national defense. 

(3) Limited, non-nuclear war- 
fare capability. 

We've got to conquer space so 
as to open up new and almost 
illimitable prospects for mankind. 

We've got to explore lower areas 
and far off areas. 


We've got to get to the Moon, 
to Mars, to Venus and even to the 
closer stars and galaxies. 

This is not going to be easy be- 
cause it’s 26 million miles to 
Venus and 49 million miles to 
Mars. 

The closest star is 80,000 years 
away to man or vehicle traveling 
at 19 miles per second. 


These are fantastic figures—but 
I’m sure the achievement of these 
adventures is no further away 
from us than let us say the tele- 
phone or TV were in the future 
of Benjamin Franklin’s Kite and 
Key. 

“Why go to the Moon?” people 
ask, and my answer is, “What 
good is a baby?” A baby is abso- 
lutely helpless and _ absolutely 
hopeless until it grows up. The 
same can be said of our early re- 
search and exploration programs. 
In themselves they will not pro- 
duce anything but information 
upon which to build practical 
programs and practical vehicles 
of the future. But without them, 


nothing can be done. 

Before you can build a house 
or anything else you’ve got to take 
sights, make measurements, draw 
plans and lay a foundation. The 
same goes for the exploration of 
space. 


The Moon Is Only a Start to $60 
Billion by 1970 


Reaching for the moon is only 
the beginning. It may cost us $8 
or $10 billion —and that sounds 








like a lot of money now, but I bet 
that before the 1960’s are over 
we'll spend $40 to $60 billion on 
Space Exploration. 

So much for Space Exploration. 
Now let me say a few worcs about 
space defense. 

We've got to have orbiting sat- 
ellites for reconnaissance, for 
navigation, for communication and 
for all aspects of military require- 
ments. We’re just getting into the 
manned satellite program, but it’s 
got to be extended and enlarged. 
While we talk about a new fron- 
tier at home, we must not forget 
the new frontiers beyond the skies 
which we will have to patrol and 
control for our future safety just 
as we now patrol the seas with 
ships and the skies with aircraft. 


National Defense 

More immediately, in the inter- 
est of national security we must 
expand our non-nuclear defense 
capabilities. We are in the process 
of doing this now by deploying 
more troops and equipment in 
danger spots. 

But there is one phase of na- 
tional security which I feel has 
not been sufficiently stressed. 
Most people hesitate to talk about 
it because of its insidious char- 
acter and the sense of unknown 
terror which it evokes. 

Nevertheless, I think we should 
be thinking about it seriously. 

I refer to Chemical and Bio- 
logical Warfare. 

There is no reason to kid our- 
selves that an enemy will not use 
every resource at his command if 
war comes. There is no reason to 
suppose that chemical and bio- 
logical weapons would be ruled 
out if they were judged a sig- 
nificant or determining factor. 

We should know something 
about them and what kind of a 
defense we can put up against 
them. I am sure that those in the 
chemical industries are familiar 
with this matter. 

But I think it is time that our 
population be alerted to the ex- 
istence and magnitude of this 
threat so that we can take timely 
action to protect ourselves. 

There are two broad classes of 
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and those which incapacitate 
humans for varying lengths of 
time. 

The so-called “nerve gases” are 
leading examples in both cate- 
gories. They are odorless, taste- 
less and colorless and their pres- 
ence is hard to detect. 

The virtue, if we may call it 
that, of these c emical agents is 
that they do no physical damage 
to cities — they leave untouched 
all the so-called “spoils” of war. 
They confuse, paralyze and in- 
capacitate the fighting forces in 
the field, or the civilian popula- 
tion of large cities if they are used 
strategically. 

The biological agents pose an 
equally critical problem. Like the 
nerve agents, they are colorless, 
odorless and tasteless and their 
detection poses a difficult prob- 
lem. 

Among these are the plague, 
rabbit fever, anthrax, typhoid, 
typhus and more than 100 other 
diseases of man. Like nerve gases, 
they can be delivered in small 
doses against military units, or by 
aircraft or missiles to large popu- 
lation centers. 

These are all important consid- 
erations. As I said at the begin- 
ning, everything is relative—and 
a great many of the things we do 
are going to do relative to the 
Soviet Union. 


I don’t think we should follow 
their lead and I don’t think we 
should decide to do something or 
not to do something solely on the 
basis of what they plan to do— 
but we should plan and project 
ourselves and our resources in 
science and space so well and so 
fully that there will never be any 
doubt in anyone’s mind as to our 
leadership and our success. 

If we want peace and security 
and leadership, we’ve got to de- 
serve it. The only way to be de- 
serving is to give ourselves freely 
and fully to the stern demands of 
this critical hour. Only then will 
we be relatively satisfied, reason- 
ably happy and_= substantially 
secure. 





*From a talk by Mr. Kimball at the 
28th Annual Convention of the National 
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SEC’s Investigatory Study 
And Role of NSTA Members 


By Edgar A. Christian,* Chairman of the NSTA Corporate and 
Legislative Committee, and Assistant Secretary of Suplee, 


Yeatman, Mosley Co., 


Inc., Philadelphia, Pa. 


National Security Traders Association members are alerted to the 

probable SEC investigation areas, and are asked to keep abreast 

of developments and to keep in contact with the Association's 
Corporate and Legislative Committee. 


The remaining months of 
1961 and the year 1962 prob- 
ably foretell a very important 
period from a_ legislative 
standpoint 
for the se- 
curity busi- 
ness. As a 
new Admin- 
istration 
took over in 
W ashington 
in 1961, new 
Senators, 
new Con- 
gressmen 
and new Se- 
curities and 
Exchange 
Commissioners came into be- 
ing. It was not until the end 
of March before all the new 
Commissioners had assumed 
their duties. 

Professor William L. Cary 


was designated by President 
Kennedy to serve as Chair- 
man of the Commission. For- 
mer Senator Joseph A. Frear, 
Jr., of Delaware, well known 
for his efforts to put into ef- 
fect the ‘‘Frear Bill’? which 
many of us remember with 
mixed emotions, was selected 
to fill the vacancy created by 
the death of Harold C. Peter- 
son and he took the oath of 
office in March. Edward N. 


Edgar A. Christian 


1886 


> 


Gadsby and Earl F. Hastings 
have been retired and re- 
placed respectively by 
Manuel F. Cohen and unoffi- 


gem cially announced Jack Mel- 






ville Whitney II. Byron D. 


- Woodside remained as a Com- 


missioner from the former 


d Administration. 


The Federal Government, 
prompted by Congress and 
with the enthusiastic backing 
of President Kennedy, plans 
a broad inquiry into the se- 
curity business which is to be 
undertaken by the Securities 
and Exchange Commission 
and probably will result in 
important changes in the se- 
curities laws. These inquiries 
and investigations will un- 
doubtedly take some time to 
complete and all of us should 
have sufficient time to digest 
their importance and to offer 
our cooperation or 
tions as the 
requires. 


objec- 
individual case 


Tentative Agenda of SEC 
Study 


At this early date it would 
appear that certain subjects 
are likely to be the 
agenda: 


on 


1961 


Three Quarters of a Century 


of Experience in Underwriting 


Corporate and Municipal Securities 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
and other leading exchanges 


NEW YORK 
Boston « Philadelphia 
Lexington * Easton * 
Biddeford + Burlington * 


London, England * 
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Washington * 
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Vonte Carlo, Monaco 


(1) The old question dating 
back to 1930 as to whether 
investment firms can both act 
as brokers operating on a 
commission basis and at the 
same time, as dealers han- 
dling transactions to buy and 
sell for their own account. It 
is unnecessary for me _ to 
point out the very important 


effects such legislation would 
have upon our day-to-day 
transactions. 

(2) An inquiry into opera- 
tions of the New York Stock 
Exchange, the American 
Stock Exchange and other 
Exchanges with the thought 
that this will probably lead 
to broad government policing 
in place of the present self- 
regulation. 

(3) A thorough look at the 
Over-the-Counter Market and 
more particularly, trading in 
the Over-the-Counter Market 
which at present is super- 
vised by the National Asso- 
ciation of Securities Dealers 
and which the proponents of 
new legislation would prob- 
ably prefer to have super- 
vised and controlled by the 
Securities & Exchange Com- 
mission. 


(4) Extension of govern- 
ment control over margin re- 
quirements, and attention is 
called to the fact that the 
new Chairman, William L. 
Cary, has indicated he would 
like to have margin require- 
ments hereafter set by the 
Securities and Exchange 
Commission rather than by 
the Federal Reserve Board. 


Objectivity Essential 

Needless to say, the forth- 
coming investigation could 
well be the most thorough 
and far-reaching which has 
been made since the enact- 
ment of the various securities 
laws. It is quite possible that 
a composite study on the part 
of economists, researchers 
and statisticians will leave 
various objections as to the 
control of listed and unlisted 
markets. Ultimately, our in- 
dustry can expect to be con- 
fronted with new legislation, 
more severe restrictions and 
firmer methods of policing. 
All of us will agree that some 
of these are needed but in 
matters of this kind, as we 
all know too well, the pendu- 
lum usually swings too far 
and it is our duty to make 
sure that we do everything 
possible to insure that any 
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changes are of a constructive 
and not a destructive nature. 

In closing, let me appeal to 
each and every individual 
member and more specifi- 
cally, to the individual or- 
ganizations, their officers and 
committees to keep fully 
abreast of these develop- 
ments and to contact the Na- 
tional Association and the 
Corporate and Legislative 
Committee regarding what 
steps should be taken as 
events unfold. 

I cannot too fully stress the 
importance of acting early 


and promptly rather than 
waiting until we have lost the 
chance to effectively use the 
very broad experience and 
vast knowledge we collec- 
tively have in these matters. 





*ED. NOTE: Other mem- 
bers of the Corporate and 
Legislative Committee are: A. 
C. Egner, Jr., Shearson, Ham- 
mill & Co., Chicago; James G. 
Fraser, Stern, Frank, Meyer 
& Fox, Los Angeles; John I. 
Rohde,, John H. Lewis, Inc., 
Seattle. 





*Text of Mr. Christian’s Report be- 
fore the 28th Annual Convention of the 
NSTA, Paim Springs, California, Oct. 18, 
1961. 
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NSTA Public Relations 
Program Solidly Based 


By Morton A. Cayne,* Chairman of NSTA Public Relations 
Committee, and Associated With J. N. Russell & Co., Inc., 
Cleveland, Ohio 


Mr. Cayne outlines impressive progress made and plans developed 
by the NSTA in its new nationwide public relations program encom- 
passing the Over-the-Counter Market and the securities industry. 
Described is the program’s broad objectives and projects, areas to 
be covered and media employed, and liaison with the IBA, stock 
exchanges, NASD, and other groups to disseminate educational 


information about 


NSTA has taken a giant step 
in its public relations during 
the past year. We have 
launched a national program 
in coopera- 
tion with 
firms in 60 
key cities in 
the interest 
of the Over- 
the-Counter 
Market and 
the entire 
securities 
industry. 
Thisstep 
was the cul- 
mination of 
several 
years of planning and inten- 


sive work on the part of pre- 
vious administrations, which 
has been recommended and 


Morton A. Cayne 





the OTC Market. 


reported at annual conven- 
tions. How these plans took 
shape and came into being, 
is reviewed as follows. 

At the Executive Council 
meeting in Chicago, last Jan- 
uary, it was decided that 
NSTA should take steps to 
establish basic public rela- 
tions objectives and develop 
a realistic program of activi- 
ties to further these objec- 
tives. We retained the services 
of Arthur Schmidt & Asso- 
ciates, a New York firm 
which specializes in financial 
and public relations for cor- 
porations and industries. 

Working closely with the 
officers of our association and 
the PR and publicity chair- 
man, the Schmidt organiza- 
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tion submitted a general out- 
line of PR policies and 
program objectives in March. 


Objectives of Program 

The broad objectives of the 
NSTA public relations pro- 
gram may be stated as 
follows: 

To upgrade public opinion of 
the OTC market and gen- 
erally benefit the securities 
industry through external 
educational activities. 

To build recognition and de- 
serving prestige for NSTA, 
its affiliates and members 
through participation 
and/or leadership in activ- 
ities consonant with NSTA 
objectives. 

It was proposed that NSTA 
affiliates organize local com- 
mittees to cooperate in NSTA 
public relations activities and 
develop ideas and projects 
which might be incorporated 
in the national program. The 
thinking here included the 
following objectives: 

Development of special ma- 
terials to aid affiliates or 
local groups in organizing a 
Speaker’s Bureau for appear- 
ances before groups within 
the securities industry but 
primarily made available to 
the general public. 

Cooperation with the “In- 
vest in America’ program. 
Writing and publication of a 
brochure titled “OTC Securi- 
ties Market,” and other edu- 
cational projects which can 
be activated within the limits 
of our PR budget. 

Development of materials 
to assist firms whose securi- 
ties are traded over-the-coun- 
ter in their stockholder rela- 
tions programs. 

Some of these _ projects 
were put into work, but the 
most important item was the 
matter of financing the pro- 
gram. 


A number of possibilities 
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were considered. A_ special 
committee was formed, in- 
cluding officers and members 
of the Executive Council and 
NSTA members associated 
with leading national firms. 
Joseph Dorsey (Bache & Co., 
New York City) was named 
chairman of this Special 
Committee, and at the Spring 
meeting in New York, the 
Executive Council approved 
the plan... . 

That it was an outstanding 
job providing a truly national 
base for our program goes 
without saying. As a result of 
this effort, on July 15 the 
committee was able to estab- 
lish the National Security 
Traders Association Over- 
the-Counter Market Informa- 
tion Bureau in New York. 

Following is a brief sum- 
mary of the areas, activities 
and objectives outlined for 
the Bureau during the first 


year. 


To Establish Basic Press 
Relations 


(1) Through regular con- 
tact with editorial depart- 
ments of newspapers, wire 
services, financial and gen- 
eral magazines, to develop 
ideas and information for ar- 
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ticles and news stories on the 
OTC market. This would in- 
clude the preparation and 
distribution of editorial fact 
sheets and other releases. 

(2) Through interviews with 
the management of news- 
papers and wire services, to 
stimulate broader coverage 
and more space for OTC mar- 
ket news, including a wider 
national coverage of OTC 
market tables. Particular at- 
tention was devoted to local 
financial pages and coopera- 
tive efforts with the NSTA 
affiliates in their territory. 

(3) To work at national and 
local levels with TV and 
radio broadcasting networks 
and stations. In both press 
and broadcast activities, one 
of the most important func- 
tions of the Bureau is to take 
advantage of public relations 
opportunities as they may 
arise in the news and also 
to answer and correct mis- 
conceptions and unjustified 
criticism which may appear 
in print or on broadcasts. 

(4) Preparation of material 
and information for compa- 
nies whose securities are 
traded over-the-counter for 
use in their stockholder rela- 
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tions programs, magazines, 
house organs and annual 
reports. 


(5) Special material to be 
prepared for schools of busi- 
ness and finance, and liaison 
established with schools of 
business and industry train- 
ing programs to encourage 
and assist in representation 
of the OTC market in the 
curricula. 


Establish Liaison and 
Organize Regional and 
Special Committees in Our 
Industry 

Liaison to be established 
with The Investment Bankers 
Association, the New York 
and other stock exchanges, 
National Association of Se- 
curities Dealers, Inc. and 
other industry groups to as- 
sist in and encourage wider 
coverage of the OTC market 
in their educational programs. 


The Bureau would also 
publish newsletters and spe- 
cial bulletins from time to 
time to keep designated rep- 
resentatives of contributing 
firms and regional commit- 
tees updated on program 
plans and activities. 


Remarkable Progress 
Achieved 

A program of this kind 
cannot be organized over- 
night. During the last few 
months, however, we know 
we have made remarkable 
progress. We are particularly 
concerned and pleased with 
the manner in which our pro- 


gram is developing on a 
national basis. 


Regional Chairmen are be- 
ing appointed in all areas and 
already the Bureau is produc- 
ing some of the first basic 
materials for speaker’s kits 
and press kits. A brochure on 
the Over-the-Counter Market 
has been produced and will 
be available to all members 
within the next few weeks. 
An advance modified copy of 
the text of this material is 
presently available. It was 


prepared for the Stock Mar- 
ket Forum of The Cleveland 


Press, held Oct. 3-10-17, in 
which your PR chairman par- 
ticipated in planning and 
later, speaking before 3,000 
people. 

A number of projects are 
under way in connection with 
national magazines and local 
press features on the OTC 
market. 

Progress is being made in 
cooperation with the New 
York Stock Exchange tours 
and special training courses 
which are conducted regu- 
larly in New York. We are 
greatly encouraged with the 
possible acceptance of our 
OTC brochure by the NYSE, 
to be used as recommended 
reading and study for 
trainees. 


Need Support on 
National Basis 


We all recognize the fact 
that an effective OTC mar- 
ket program must be a na- 


tional program, and for that 
reason, the major emphasis 
in all current and projected 
plans of the Information 
Bureau is to establish services 
for our affiliate organizations 
and to develop public rela- 
tions and educational activi- 
ties at the local level. 

Affiliate officers may look 
to the NSTA Public Relations 
Committee and the Informa- 
tion Bureau for assistance 
and guidance in any PR un- 
dertaking they may plan. 
While NSTA is_ contained 
within a set budget, it is im- 
perative that members under- 
stand our program as an 
intense continuing effort and 
not as a concentrated one- 
shot activity. 

We have personnel, unself- 
ishly giving of their time and 
abilities, who are looking to 
NSTA members’ support, in 
the encouragement of their 
firm’s contribution to this 
endeavor. 





*Text of Mr. Cayne’s Report before 
the 28th Annual Convention of the NSTA, 
Palm Springs, Calif., Oct. 17, 1961. 


NSTA Bridge 
Tournament 
Winners 


LADIES: 


lst Prize—Alice Darfler (H. M. 
Byllesby and Company Incor- 
porated) Chicago. 

2nd Prize—Jo Welch (Sincere 
and Company) Chicago. 


MEN: 


Ist Prize—Wilbur Krisam, John 


C. Legg & Company, New 
York. 
2nd Prize—Larry W. Sisson, 
Pacific Northwest Company, 
Seattle. 
*” + + 
Gin Rummy Prize—Lillian Cayne 
(J. N. Russell & Co., Inc.) 
Cleveland. 
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Time of Challenge and 
Of Great Opportunity 


Continued from page 5 


Stock Exchanges and other industry groups and 
organizations so that NSTA may contribute to 
united industry goals; and 


(2) to develop closer ties with our affiliates 
and, as part of our program to develop services 
and materials which will assist them in assum- 
ing the leadership at the local and regional level 
in public relations for the OTC market and the 
securities industry as a whole. 


This is a time of challenge and a time of great 
opportunity for NSTA. I deeply feel my respon- 
sibilities in assuming the presidency. I do so 
with confidence, however, because I cannot im- 
agine any organization which can boast so many 
loyal and dedicated members. I know I can count 
on the wholehearted support of our officers, our 


executive council, our committees and our affil- 
iate officers. 


But most of all can I count on everyone in the 
Association? The support of all our members in 
the field is essential. Without it, NSTA can never 
achieve its goals. With it, we can build and grow. 
Only with complete support can we maintain the 
high standards and continue the forward progress 
of our association during the coming year. 





*An address by Mr. Bodie before the 28th Annual Convention of 


the National Security Trad rs 
Calif., Oct. 20, ‘oon raders Association, Inc., Palm Springs, 
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Why the ““Traders Bulletin”’ 
Is Important to the NSTA 


Association members are urged to provide editors of its trade publi- 
cation with news and expressions of opinion of interest to members 
of the trading fraternity. 


James B. McFarland (Stroud 
& Co., Philadelphia) and Wil- 
lard F. Rice (Eastman Dillon, 
Union Securities & Co., Phil- 





J.B. McFarland, III Willard F. Rice 


adelphia), are Editor and Co- 
Editor, respectively, of the 


NSTA’s “Traders Bulletin.” 
In informing the Convention 
of the highlights of this year’s 
issues of the publication, Mr. 
McFarland called attention to 





the fact that the Traders Bul- 
letin, is now nearing the end 


of its seventh year of publica- 
tion. An innovation institu- 
ted by the present editors, he 


added, is using the name of 
| the individual providing news 
| material published in the re- 
— spective issues. 


The April edition, he noted, 
featured retiring President 
Joseph E. Smith’s message 
and an article on Invest in 
America and what it means. 
Also included was a salute to 
STANY on their Silver An- 
niversary, news of various 
affiliates and a reminder of 
the Convention just con- 
cluded at Palm Springs. 

The July edition reported 
the appointment of Joseph R. 





UNDERWRITERS 
DISTRIBUTORS 
DEALERS 





| 


The Commercial and Financial Chronicle . . 


Dorsey as Chairman of a spe- 
cial Public Relations Com- 
mittee, the purpose of which, 
said Mr. McFarland, ‘will be 
to upgrade public opinion of 
the Over-the-Counter Market 
and build recognition and 
prestige for NSTA.” This is- 
sue also covered the travels 
of the National President to 
the Los Angeles and Nash- 


ville affiliate affairs, where 
the formation of the Public 
Relations Program was dis- 
cussed with local officers. 

The September edition of 
the Bulletin featured pictures 
of nominees for the various 
national offices, guest speak- 
ers and their biographies, ITA 
President presenting NSTA 
President with a check for 
the Public Relations Pro- 
gram, and an_ informative 
message from President 
Smith. The issue also con- 
tained an article on the Over- 
the-Counter Clearing House 
by Carl Stolle, President, G. 
A. Saxton & Co., Inc., New 
York City, Chairman of the 
Committee on Clearing 
House. 

In his concluding remarks, 
Mr. McFarland expressed the 
hope that the Bulletin has 
been of interest and news- 
worthy and urged that all 
Presidents and Secretaries of 
Affiliates make it their duty 
to forward all news and views 
to its Editors. Mr. McFarland 
singled out for special thanks 
contributions in the Bulletin 
appearing under the caption 
“It Really Happened.” 


EER IOE A IRI 


. Thursday, November 16, 1961 


Tax Immunity of Municipal 
Bonds Again Threatened 


By John N. Fuerbacher*, Chairman, NSTA Municipal Committee, 
and Partner, Walter, Woody & Heimerdinger, Cincinnati, Ohio 


Federal competitive financing efforts and drive to remove tax-free 
status of municipal bonds are exposed and deplored by NSTA 
municipal committee head. The Traders Association is alerted to this 
and other measures deemed dangerous and urged to oppose them, 


The Municipal Committee is 
indeed pleased that Congress 
did not pass the School As- 
sistance Act of 1961 author- 
izing an 
aggregate 
amount not 
to exceed 
$2 ,500 ,000,- 
000 in Fed- 
eral grants 
to public 
elementary 
and second- 
ary schools 
for school 
constr uc- 
tion, teach- 
ers’ salaries 
and other varied purposes 
over a period of 36 months. 
The Chairman of the Com- 
mittee wishes to thank the 
members for their time and 
effort in developing material 
and information on this sub- 
ject for Congressmen in their 
areas. 


Rumors are prevalent that 
this school aid bill will come 
up again in a modified form. 
We feel the initial adoption 
of such a bill will only be the 
begininng of a centralization 
in Washington of our free 
school system. This was fur- 
ther deterred Sept. 12, 1961 
by the House and Senate re- 
fusing to grant a one year’s 
extension for further consid- 


John N. Fuerbacher 








eration of the School Bill, 
granting instead a two years’ 
extension. The facts are borne 
out, except in a few isolated 
cases, that, state, county and 
local school districts can do 
their own financing for ade- 
quate school plants and facil- 
ities without the costly red 
tape involved in the so-called 
free Federal aid. 


We regret to report that 
the $650,000,000 Community 
Facilities Loan Program was 
passed and your Chairman 
again wants to thank the 
Committee for its efforts in 
opposing this legislation. Un- 
der the Community Facilities 
Administration last year, 
their loan rate was 4°8% on 
revenue financing and 448% 
on general obligation financ- 
ing. This loan rate has now 
been reduced to 358% in all 
cases except for economically 
depressed areas where the 
rate is 358%. The govern- 
ment will lend money at 
these rates but undoubtedly 
it would have to pay 4% on 
a medium term government 
bond. 


The nature of this type of 
competition is illustrated by 
a situation in Charleston, 
West Virginia. On July 31, 
1961 Charleston offered $4.,- 
000,000 sewer revenue bonds 
which were duly advertised 
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in all of the bond journals 
and proper newspapers 
throughout the bond indus- 
try. Four syndicates were 
formed to compete for the 
issue with The First Boston 
Cerporation syndicate filing 
the best bid for a low interest 
cost of 3.9453. Shortly be- 
fere this sale, a flash flood 


hit Charleston and it was des- 
ignated as a “disaster area.” 
A representative from the 
Home and Housing Agency 
attended the sale and advised 
the Mayor that the Home and 
Hcusing Agency would pur- 
chase the bonds at 338% 
Needless to say the outcome 
was that all bids were re- 
jected and the bonds were 
sold to the government. 


Back-Door Financing 
We are pleased to report 
that during the week of Sept. 
25, 1961 Congress blocked the 
‘“‘back-door” method of fi- 
nancing Federal aid to the so- 


called economically depressed 
areas of the country with an 
unexpected parliamentary 
step in its closing hours. This 
was done by the passage of a 
“catch-all” appropriations bill 
which was the last measure 
passed by the lawmakers 
prior to their adjournment on 
Sept. 27, 1961. This measure 
requires that the large “‘give- 
away” programs of Federal 
loans and grants which are 
intended to revive industry 


and employment in these dis- 
tressed areas must be fi- 
nanced this year by regular 
Congressional appropriations 


‘ rather than the method which 


was prevailing which gener- 
ally involved a Federal 
agency drawing money direct- 
ly from the United States 
Treasury or to make con- 
tracts and commitments in 
advance of any actual appro- 
priations. This method even- 
tually required a Congres- 
sional appropriation and inas- 
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much as the money had been 
committed, usually the pas- 
sage of the appropriation to 
cover a given situation was a 


mere formality. Undoubtedly 
efforts will again be made to 
return grant and loan pro- 
grams to “back-door’”’ financ- 
ing when Congress again re- 
convenes in January, 1961. 

The 1962 Committee should 
oppose any attempt by Con- 
gress to resume this method 
of financing. 


Removing Tax-Exempt 
Immunity 


Rumors are again rife that 
Congressional action is 
planned for the imminent re- 
moval of the tax-free status of 
municipal bonds. We feel all 
Committees and members 
should make every effort to 
call the danger of such a sit- 
uation to the attention of 
Congressmen and municipal 
officials. 


Various bills were passed 
in the different State legisla- 
tures, many of which are of 
great interest to the munici- 
pal fraternity, but in the in- 
terest of brevity we cannot 
go into the infinite detail nec- 
essary to bring these to the 
attention of the National Se- 
curity Traders Association. 

All members of the Nation- 
al Security Traders Associa- 
tion should be congratulated 
for their stand in opposing 
the changes proposed by the 
administration in the Federal 
laws concerning reference to 
dividends. The last report in- 
dicates that the tremendous 
flow of correspondence op- 
posed these changes. 

All of us must remain very 
active in our opposition to 
those measures in Congress 
which are detrimental to the 
public interest and the mu- 
nicipal bond business. 

We wish to express our 
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thanks to Parks B. Pedrick, 
Jr., of the Executive Council 
for his always willing and 
loyal cooperation to this Com- 
mittee throughout the year. 


ED. NOTE: Other members 
of the Municipal Committee 
are: E. W. Darmstatter, Stifel, 


Nicolaus & Company, Incor- 
porated; Rubin Hardy, First 
Boston Corporation, Philadel- 
phia; Winton Jackson, First 
Southwest Company, Dallas; 
Elmer Longwell, Boettcher & 
Company, Denver; Thomas 
W. Masterson, Underwood, 
Neuhaus & Co., Inc., Houston; 
Harry J. Peiser, Ira Haupt & 
Co., New York; Edward J. 
Vallelly, John Nuveen & Co., 
Chicago; George M. Wood,, 
Jr., George M. Wood & Co., 
Montgomery, Ala.; Thomas K. 
Yardley, Hendrix & Mayes, 
Inc., Birmingham, Ala. 





*Text of Mr. Fuerbacher’s Report be- 
fore the 28th Annual Convention of the 
NSTA, Palm Springs, Calif., Oct. 18, 
1961. 
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Heart of the OTC Market 
Is the Securities Trader 


By M. R. Lefkoe, New York City 


Descriptive summary of the work of the 0. T. C. securities trader, 

and of the dealer firm for which he works, proudly depicts functions 

performed and responsibilities assumed. terming the trader “the 

heart of the 0. T. ©. market operation,” Mr. Lefkoe indicates 

what he does for his customer, his firm and the economy for the 
risks undertaken and knowledge he must possess. 


A free economy is one in which 
each individual is free to trade 
the products of his productive ef- 
forts for the products of the pro- 
ductive efforts of others without 
government interference. A cor- 
rollary aspect of a free economy 
is the right of individuals to pur- 
chase or dispose of shares of 
ownership in companies con- 
trolling the means of production. 
The securities trader acts as a 
middleman, enabling individuals 
and institutions to buy and sell 
shares of ownership in those 
companies whose stocks and 
bonds are traded on the Over- 
the-Counter market. 


Although there are several 
thousand companies whose se- 
curities are traded on the various 
Stock Exchanges, the Over-the- 
Counter market is the means by 
which the more than 50,000 other 
publicly owned companies have 
their securities traded. The 
O. T. C. market is conducted by 
approximately 4,000 broker and 
dealer firms which are members 
of the National Association of 
Securities Dealers, Inc. 


Broker firms buy and sell se- 
curities as agents for customers, 
charging a commission for their 
service. Dealer firms buy securi- 
ties, maintain an inventory, and 
try to sell their securities at a 
profit. Many dealers do not deal 
directly with the public, but 
rather, sell securities only to 
broker firms and other dealers 
while some dealers do a con- 
siderable amount of retail busi- 
ness. 


The Heart of the O. T. C. Market 
The trader is at the heart of 


the O. T. C. market operation. 
In a broker firm, he is responsi- 


ble for executing a customer’s 
order at the best possible price. 
He must know which dealer firms 
are making a market in the se- 
curity in question and how to 
purchase and sell large blocks of 
a single security at the best 
possible price for his customer. 
In addition, he must be con- 
stantly aware of the trend of the 
market, both in specific securi- 
ties as a whole, in order to ad- 
vise his firm’s clients on these 
trends at all times. 

At a dealer house the trader 
plays a somewhat more demand- 
ing role. Whereas a more alert 
and well informed trader at a 
broker firm can save his custo- 
mer as much as a quarter of a 
point in the purchase or sale of a 
security, at a dealer house the 
trader is usually responsible for 
approximately a quarter of a mil- 
lion dollars of his firm’s money. 


The average trader is usually 
responsible for making a market 
in at least 20 different securities 
and must always be prepared to 
trade in those securities. He can 
take a large position in any of the 
securities he handles when he has 
reason to believe that the price 
will be moving up, or he can sell 
short any security in which he 
believes the price is going down. 


When called for a current mar- 
ket (i.e., a current quotation of 
the price) in one of the securi- 
ties he handles, the trader must 
be prepared to either purchase or 
sell at least 100 shares at the price 


which he quotes. Whether or not 
he will decide to accept a larger 
order depends upon his current 
position and his current thinking 
regarding the near term price 
prospects of that security. 
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A Trader’s Requirements 


Memory and quick judgments 
are the primary requirements of 
a trader. They must be familiar 
with each of the companies whose 
securities he trades. Some traders 
read as many as four or five 
newspapers a day and as many 
magazines each week. They also 
read the many releases of the 
companies whose securities they 
trade and must keep well in- 
formed of conditions in these 
company’s respective industries. 
In addition, they are usually in 
close touch with the _ security 
analyst in their research depart- 
ment who follows the companies 
in which they are interested. 


In a busy market, a _ trader 
might be called for a quote on 
one of his securities as often as 
several times a minute. He must 
remember the last quote he has 
given in each security, whom he 
gave it to, the last price at which 
he bought or sold each security, 
and with whom he made the 
trade. 


Since in almost every instance 
more than one dealer firm is 
making a market in each active 
security, the trader must always 
know how the other firms are 
quoting a security. If good news 
about any company breaks with- 
out his knowledge, he can find 
that his offer is below the other 
dealers and he will find himself 
selling out his whole position at 
a price lower than he could have 
received. On the other hand, if 
bad news is released without his 
knowledge, he might find him- 
self in a position whereby he is 
buying stock at a higher price 
than any other dealer is willing to 
pay. Since the profits of a dealer 
firm come primarily from move- 
ments in the price of securities 
rather than from commissions, a 
move of only several points in a 
stock can cost a trader $20,000 
to $40,000 in just a few minutes 
if he has a long or short position 
of a thousand shares in One se- 
curity. 


Integrity Is the Foundation 


Although the phrase — “His 
word is his bond”’—is applied to 
many individuals in different 
areas of business as an approba- 
tion, it is the hallmark of a 
trader. When asked — “How is 
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XYZ” — and the trader replies — 
“40 to 1”—the trader is required 
to purchase at least 100 shares at 
40 or sell 100 at 41. Since all 
trading is done over the phone, it 
is only the honesty of the trader 
which enables the prospective 
buyer or seller to know that his 
answer — “I'll take a 100” — or — 
“T’ll sell a hundred” — will be 


honored. Although the price of 
the security in question might 
rise or fall several points follow- 
ing the transaction, he will have 
no fear that the trader will not 
honor the earlier transaction. It 
is only the integrity of the trader 
which enables a broker firm to 
purchase tens of thousands of 
dollas worth of stock in a single 
transaction over the phone for 
one of its customers. 


Without the trader and the 
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dealer firm for which he works, 
it would be impossible for those 
companies unable or unwilling to 
list on one of the Stock Ex- 
changes to raise capital. There 
would be no market in which in- 
dividuals and institutions could 
purchase and sell securities in 
these thousands of business en- 
terprises. And, without the capi- 


tal which they raise through the 
sale of stock and bonds, these 
firms would not be able to raise 
the capital they need to start 
their business or to expand as 
their demand increases. Since it 
would be difficult, if not impos- 
sible, for a firm to sell securities 
to the public if it were not pos- 
sible to sell the securities to 
others when desired, the function 
of the trader is indispensable in 
a free industrialized economy. 
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Walter L. Burns 





Hugh R. Schlicting 





Leslie J. Howard 





Charles G. Scheuer 
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Charles G. Scheuer, Wm. H. Tegtmeyer & Co., Chicago 
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Outlook for 1962 and the 
1960’s Prosperity Problem 


By Dr. Leo Barnes,* Assistant Vice-President and Chief Economist, 


Prentice Hall, Inc., Englewood Cliffs, N. J. 


The first phase of my paper takes 
a brief look at the business cycle 
pattern since 1954. At that time, 
the recession of 1953-54 was just 
over. Then 
followed a 
fast recovery 
in 1954-55; 
continued 
gains in most 
of 1956 and 
early 1957; 
then another 
recession 
in 1957-58; a 
half - hearted 
recovery 
in 1959-60, 
another 
recession in 
1960-61, and 
then recovery 
in early 1961. Now, we seem 
definitely to be in what we all 
hope are just the foothills of a 
great new boom. 


Putting it that baldly, it almost 
sounds as if all we have been 
doing during our long separation 
has been riding a business cycle 
roller coaster down and up, up 
and down, and now up again. But 
that is only part of the story. 
Every business cycle takes place 
in a larger setting—in which im- 
portant social, political, demo- 
graphic (a fancy word for popu- 
lation), scientific, and military 
events and forces decisively shape 
the character, the direction, and 
the speed of business cycle moves. 
As an economist, I find that it is 
the awareness and appreciation of 
these noneconomic forces that not 
only illuminates one’s under- 
standing of business turns and 
trends but also enables one to 
make the most — and the most 
lasting—profit out of them. 


Look at two crucial examples a 
decade apart. The recovery from 
the 1949-50 recession was given 
a very strong push in 1950 by the 
totally unexpected launching of 
the Korean War by Soviet Russia. 
(Where was the CIA then? We 
always seem to be asking that 
question, don’t we?) And today 
it is sad but true that the recovery 
from the 1960-61 recession has 
been given another very strong 
push by the (this time) not so 
unexpected aggressiveness of the 
Russians in Southeast Asia, in 
Berlin, and even in Cuba and the 
rest of Latin America. 


Thus, from the purely economic 
point of view—and let me stress 
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the push in 1950, just as we have 
Mr. Khrushchev to thank for the 
push in 1960-61. 

In both cases, unfortunately, it 
is one hell of a push. We would 
be so much happier if the present 
recovery were rolling up the 
roller coaster under its own 
momentum, without such pushes! 


In this very pushy and rapidly 
shrinking world, in which almost 
anything seems to be everybody 
else’s business, I should like to 
review some of the key economic, 
financial, social, political, demo- 
graphic, military, and_inter- 
national forces which (1) are 
determining the current business 
picture, for the dozen weeks 
which are all that’s left in 1961; 
which (2) are shaping the prob- 
abilities for next year, 1962; and 
which (3) are now building the 
foundations of our prospects for 
the rest of the exciting, quite 
possibly spectacular—and, I hope, 
uncatastrophic—sixties. 


Excellent Near Term Outlook 


As far as phases (1) and (2) 
are concerned, let me get off the 
hook right away. This is one of 
those rare occasions when even 
economists need not equivocate, 
when it’s almost as easy to extra- 
polate as to interpolate. For once, 
the majority is right. Overall 
business prospects are excellent 
through 1962, and probably well 
into 1963—always assuming that 
we avoid large-scale 


the U. S. and Russia. If such a 
war comes, obviously no forecast 
—not even mine—would be worth 
very much. 

What about Act 3—the rest of 
the sixties? By 1963, the new 
boom of the mid-sixties — due 
primarily to a second post-World- 
War II burst in marriages and 
babies — may well be getting 
underway. But it will be a boom 
with quite a few problems and 
headaches of its own. Probably 
the biggest difficulty facing our 
nation over the next decade will 
be that of providing useful work 


for a steadily expanding labor | 
force (about 75 million now, close : 
in 1965, over 87 | 
million in 1970)—in the face of : 
continued rapid gains in produc- ° 


to 80 million 


tivity and automation in manu- 
facturing, in construction, in min- 
ing, and in commercial areas. 


Tremendous retraining and re- ; 
location efforts will be needed to * 
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and restress that condition—from adjust successfully. h 
the purely economic point of view, Shorter work week, work year, 
we had Mr. Stalin to thank for and working lifetime — will un- 
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doubtedly be needed before we 
live comfortably in what will be 
primarily a “skills and services” 
rather than a “things and ma- 
terials” economy. 


Our Rapid Recovery in Detail 

Now that I have outlined what 
I am going to cover, let me pro- 
ceed to the gory details and some 
of the significant evidence. 

First, what are the prospects 
for the rest of the year? The 
answer to that question flows, in 
part, from what has happened so 
far in 1961. 

A short while ago—officially, 
in June or July—we completed 
the speediest comeback from a 
recession in U. S. economic an- 
nals. It took exactly five months 
to recover from the recession low 
in February 1961 to the former 
high in industrial production this 
past July. 

This rapid snapback comes as 
a surprise to many of us, who 
thought that our economy had 
turned rather sluggish after the 


petering out, late in the fifties, of 
our postwar honeymoon of heavy 
replenishment demand for almost 
all kinds of durable goods, and 
of easy growth, helped by semi- 
automatic inflation in wages and 
prices. 

In retrospect, however, the 
speed of the recovery can be ex- 
plained, at least in part, by the 
sluggishness of the prior boom. 
The 1959-60 Eisenhower boom 
was rather anemic, so that the 
1960 Eisenhower recession could 
be (and was) correspondingly 
mild. In large measure, it was an 


inventory recession as _ business 
adjusted to lower inventory levels, 
which over-abundant production 
capacity made possible and which 
new electronic data processing 
inventory controls made feasible. 

With so mild a recession, the 
Kennedy recovery which started a 
month or so after his inaugura- 
tion in January 1961 could be 
(and was) very swift. 

This speedy Kennedy recovery 
was undoubtedly pushed along by 
a very influential noneconomic, 
psychological force which I like 
to call the “wise guy” effect. By 
this I mean simply that the smart 
money — on Main Street, Wall 
Street, Seventh Avenue, and Park 
Avenue North and South — was 
betting that the new administra- 
tion would spend and spend, and 
possibly even cut personal taxes, 
in order to promote economic re- 
covery. So the smart money 
moved in fast to beat the trend— 
by buying common stocks, or by 
boosting recession-depleted stocks 
of industrial materials and 
supplies. 

They thereby hastened and en- 
larged the very upturn they were 
anticipating. In doing so, they 
also made it possible for the Ken- 
nedy Administration to hold down 
previously planned increases in 
nonmilitary spending, and, ironi- 
cally to their own chagrin, per- 
mitted the administration to duck 
a personal tax cut completely. 

Thus, we came into July with 
the total overall economy moving 
into new high territory. Our Mr: 
K. met their Mr. K. in Vienna— 


mainly to see if a way out of the 
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ominous Berlin impasse could be 
found. Khrushchev was tougher 
than ever, and Mr. Kennedy re- 
acted with a stepped-up spending 
program of over $3 billion more 
for both missiles and conventional 
arms, orders for which are al- 


ready stimulating business to new 
highs. 


Changes in Kennedy’s 
Domestic Program 

Now, it’s important to stress 
that these developments are quite 
a switch from our expectations 
right after the Presidential elec- 
tions last November. As many 
may recall, most of us then 
thought that Mr. Kennedy would 
proceed to fulfill his election 
pledge to restore prosperity by 
quickly stimulating the civilian 
side of the economy—by giving 
business tax incentives to expand 
investment in new plant and 
equipment, by broadening Fed- 
eral aid to education, by expand- 
ing public housing, roadbuilding, 
and other public works. In other 
words, domestic economic reform 
was at the very top of the Ken- 
nedy agenda at the start of the 
new year. Military expansion was 
planned to come more gradually, 
mostly later in 1962 or 1963. 

But Congressional indifference 
and opposition made this program 
of economic reform unattainable, 
while the business recovery— 
stimulated by the “wise guy” ef- 
fect I just mentioned—made such 
a program much less urgent. 

On the other hand, unyielding 
Soviet truculence made it—and, 
may I add, still makes it—essen- 


Continued on page 97 
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Trends in Trucking Merger 


By Allan C. Flott,* Department of Research and Transport 
Economics, American Trucking Associations, Inc., 
Washington, D.C. 


Reasons for merger movement in the trucking industry indicate they 
diffar from railroads. Mr. Flott points out that instead of bringing 
about one giant or a few large dominating carriers there are devel- 
oping a number of large, aggressive companies effectively competing 
with growth, and not retrenchment, as the dominant factor shaping 
the industry’s structure. Among the observations made are: concen- 
tration is increasing but at a fairly moderate rate, assisted by avail- 
ability of equity financing to an otherwise undercapitalized industry; 
tendency is not for large carriers to merge among themselves; not 
all growth has resulted from mergers as much of it stems from 
growth of efficient firms; acquisitions are more frequent than 
mergers, and since even the smaller carriers can offer stiff com- 
petition, the industry is opposed to common ownership. 


The subject of mergers and acqui- 
sitions in transportation is an ex- 
tremely interesting one; it is also 
somewhat controversial. The rel- 
atively large number of mergers 
being proposed in the railroad 
industry at the present time, along 
with the brisk activity in this 
field in the trucking industry, and 
the proposals for common owner- 
ship of the means of transport be- 
ing pushed by the railroads, has 
focused attention on this subject. 


The specific area of the topic as- 
signed to me, “Trends in Motor 
Carrier Mergers” would seem to 
be more or less cut and dried. 
This is not the case, however. The 
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hearings before the Select Com- 
mittee on Small Business of the 
U. S. Senate in 1957 demonstrated 
this clearly. 

One of the first things that 
strikes an analyst attempting to 
trace the trends in mergers and 
acquisitions in the trucking indus- 
try is the dearth of accurate in- 
formation on this subject over the 
years. For this and other reasons, 
this discussion is confined to the 
Federally regulated portion of the 
trucking industry or more pre- 
cisely, that part of it which oper- 
ates under certificates and permits 
issued by the Interstate Commerce 


Commission. Even for this limited 
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portion of the industry, data on 
the number of carriers holding 
such authority and the number in- 
volved in unifications is hard to 
come by. 

Another thing that becomes ap- 
parent quickly is the marked dif- 
ference between mergers and ac- 
quisitions in the trucking industry 
and those in the railroad industry. 
Whereas rail mergers seek for the 
most part to consolidate compet- 
ing and _ duplicating facilities, 
truck mergers strive to extend and 
enlarge the territorial and com- 
modity scope of the operations of 
the carriers involved. The result of 
this is that frequently trucking 
mergers tend to increase effective 
competition rather than reduce it. 


In “Shake-Down” Phase 


Actually, the trucking industry 
has been going through a shake- 
down phase similar to that which 
the railroads went through a cen- 
tury ago. Available data show that 
this process has been going on 
since the earliest days of regula- 
tion. They also indicate that it is 
likely to continue for the foresee- 
able future. 


It appears obvious that a certain 
amount of consolidation of the 
trucking industry was deemed to 
be in the public interest when the 
Congress of the United States 
adopted the Motor Carrier Act of 
1935. That Act was passed largely 
because of excessive competition 
in the interstate trucking field. It 
was designed to permit the devel- 
opment of more responsible, bet- 
ter financed and more efficient 
firms under the supervision of the 
Federal Government. One of its 
main features is restriction of the 
right of entry into the field. 

Because the “grandfather 
clause” of the Motor Carrier Act 
of 1935 required that authority be 
issued to all applicants who could 
prove that they were in bona fide 
operation on the specified date, 
the problem of overpopulation in 
the industry was merely stemmed, 
not cured. Hundreds of sets of du- 
plicating authority were issued 
especially between major cities. 


Problem’s Magnitude 
Some idea of the magnitude of 
the problem can be gained from 


the figures on applications for mo- 
tor carrier authority filed with the 
|e ad 

More than 88,000 grandfather 
applications were filed and subse- 
quently in excess of 50,000 appli- 
cations have been filed seeking 
authority to institute new opera- 
tions. Many applicants filed for 
more than one set of rights so 
that it is impossible to determine 
just how many separate carriers 
were involved and how many re- 
ceived authority. By 1944, how- 
ever, the earliest date for which 
such information is _ available, 
there were 21,000 property car- 
riers holding authority from the 
ICC. By 1958. before the increase 
due to provisions of the Transpor- 
tation Act of 1958 which brought 
further trucking operations under 
economic regulation had affected 
the figures, this number had been 
reduced to a little more than 
17,000, a shrinkage of about 4,000 
carriers in 14 years, or an aver- 
age of 285 per year. This figure 
reflects carriers which disap- 
peared for such reasons as aban- 
donment of service, revocation of 
certificates and permits, and 
bankruptcy, in addition to those 
which were involved in mergers 
and acquisitions. It is a net figure 
of course; the loss rate being offset 
by new authorizations to some de- 
gree. 

There seems to be little room to 
doubt that the actual number of 
such casualties has been held to a 
minimum by the rapid growth of 
the industry in the years following 
regulation. It also appears that 
mergers and consolidations saved 
some operations which would 
have perished had they attempted 
to survive independently. 


Although it is possible to meas- 
ure the precise effect, it is obvious 
that mergers and acquisitions have 
exerted an influence on the steady 


decrease in the number of car- 
riers. Whether or not this has been 
and is beneficial is a matter of 
some debate. 

The chief areas of concern ap- 
pear to be whether or not the in- 
dustry is tending toward danger- 
ous concentration as a result of 
mergers and acquisitions and 
whether there are economies of 
scale in trucking. 





... Thursday, November 16, 1961 


To answer these questions re- 
quires examination of the nature 
of the mergers being attempted by 
the carriers and permitted by the 
aCe. 

As mentioned above most of the 
unifications, in which acquisitions 
appear to predominate, have been 
and are being made for the pur- 
pose of extending the operations 
of the carriers. In some cases the 
extension sought is territorial; in 
others it is commoditywise. 


Merger Motivation 


Principal motivation for these 
extensions appears to be moti- 
vated largely bv the desire on the 
part of the acquiring carrier to tap 
new sources of traffic or to extend 
its service coverage for shippers 
already served. Freight formerly 
interchanged between connecting 
carriers can then be moved under 
single carrier responsibility which 
has considerable sales appeal as 
well as practical operating and 
service advantages. 

One end-to-end merger has a 
tendency to beget others. A car- 
rier seeing its competitor expand 
service hastens to do likewise so 
that it can stay competitive. In 
this way mergers have a tendency 
to improve service and intensify 
competition. 

Another reason for mergers ap- 
pears to be a desire on the part 
of some carriers to diversify their 
operations and thus cushion the 
impact of any severe decline in 
one area or type of service. 


There are other motivations for 
mergers, of course, such as sav- 
ings in operating expenses and 
better utilization of facilities and 
equipment among others. Even if 
there were no economies of scale, 
and the proponents of this view 
have not proved their case, im- 
proved service to shippers alone 
would be ample justification for 
mergers. 

As I indicated earlier, the num- 
ber and size of unifications seems 
to be increasing. One of the rea- 
sons for this, I believe, is the 


snowball effect alluded to earlier. 
Perhaps more important, however, 
has been the availability of equity 
financing. The importance of this 
consideration in an industry that 
has been plagued by undercapi- 
talization over the years, cannot 
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be overemphasized. With funds 
available, aggressive managements 
have been able to seek the rights 
needed to extend their operations 
to make them more responsive to 
the needs of shippers and, to di- 
versify. 

Does this increase in merger ac- 
tivity in recent years mean that 
we are faced with the prospect of 
one giant or a few large carriers 
dominating the trucking industry? 
Available data do not seem to in- 
dicate this. On the contrary, they 
appear to show that we are de- 
veloping a number of large ag- 
gressive companies capable of 
competing on a fairly equal basis. 

The problem of concentration in 
the trucking industry is not con- 
fined to mergers and acquisitions, 
of course; many carriers have 
shown substantial growth without 
resorting to this practice. It ap- 
pears from the record that growth 
has been the dominant factor in 


shaping the structure of the in- 
dustry. 


Key Mergers Reviewed 

A review of some of the key 
mergers that have taken place in 
the industry over the years sheds 
some light on their effect on com- 
petition. For this purpose, I have 
taken two of the key mergers in 
the industry both of which took 
place long enough ago so that 
their effects can be studied. These 
are the Associated Transport mer- 
ger which took place more than 17 
years ago, and the Allied Van 
Lines merger which was effected 
in 1946. 

The Associated Transport mer- 
ger came as close to being a true 
merger as any in the history of 
the industry. In this case, 7 large 
trucking companies were permit- 
ted to consolidate their operations. 
The carriers involved operated 
roughly end to end but there were 
enough parallel and duplicating 
routes involved to distinguish it 
from most mergers in the field. 
The new carrier was the largest 
by far in the industry; its com- 
bined revenues being roughly 242 
times the next largest general 
freight carrier. 

Prior to the merger, all of the 
carriers involved were relatively 
profitable. Their combined gross 


revenues in 1941, the last full year 
of operation as separate com- 
panies, aggregated $22.2 million 
and their aggregate expenses were 
$20.5 million for a combined oper- 
ating ratio of 92.3. In 1943, the 
first full year of operation after 
the merger, Associated Transport 
had gross revenues of $22.1 mil- 
lion and operating expenses of 
$23.2 million for an operating 
ratio of 104.7. In 1944 and 1945 
revenues dropped off sharply, 
reaching a low of $17.5 million in 
1945. Operating ratios in these two 
years were 101.5 and 104.5 respec- 
tively. The next year the new 
company began a steady uninter- 
rupted growth. By 1960 its gross 
revenues had risen to $72.5 mil- 
lion. This, however, was only 
third highest in the industry. With 
operating expenses of $71.8 mil- 
lion, its operating ratio was 99.1 
in that year. 

In attempting to evaluate the 
effects of this merger on the prof- 
itability of the carrier, it is im- 
portant to keep in mind that it 
was effected at the outbreak of 
World War II when the trucking 
industry as a whole was beset by 
shortages of equipment and man- 
power and other problems. Its 
1960 operating ratio compared 
with the industry-wide ratio for 
common carriers of general 
freight of 97.9%. 

The Allied Van Lines merger 
involved the transfer of the oper- 
ating rights of all Allied agents 
which desired to stay with the 
firm, about 325 in number, to the 
parent company. 

What actually took place in this 
case is as follows: Prior to the 
merger many of Allied’s agents 
held operating rights in their own 
name, and in addition, Allied 
claimed extensive rights as a 
“grandfather.” Agents then were 
free to move shipments under 
their own rights or under Allied’s 
claimed rights, depending upon 
the territory involved. When the 
ICC ruled that the agents, and not 
Allied Van Lines, had grandfather 
rights, the merger was sought and 
approved by the ICC. Each of 
Allied’s agents sold its rights to 
Allied. The ICC then issued one 
certificate to Allied embracing the 


combined rights of the agents 
with duplications, of course, elim- 
inated. In the process of merg- 
ing, Allied lost some of its agents, 
particularly those with extensive 
operating rights. This resulted in 
an initial drop in its gross reve- 
nues. However, it has subsequent- 
ly been permitted to purchase the 
rights of approximately 300 addi- 
tional carriers making the total 
number absorbed in excess of 600. 
It has continued to grow steadily 
over the years but its relative 
position in the household goods 
carriers field has declined. In 
1946, the last year of operation 
under the old plan, its gross reve- 
nues were $16.1 million, 2.4 times 
those of its nearest competitor, 
and 5.2 times its next closest rival. 
In 1960 its gross revenues were 
$56.8 million but its size advan- 
tage had been reduced to 1.3 times 
its nearest rival, and 1.4 times its 
next largest compeittor. 

In neither of these cases did the 
merger give rise to a _ carrier 
which could dominate the industry 
or even its area or segment of 
the industry. 


Concentration Increasing 

What of increasing concentra- 
tion in the trucking industry? 

Interstate Commerce Commis- 
sion statistics covering the operat- 
ing revenues of the trucking in- 
dustry indicate that concentration 
in the industry is increasing, but 
at a relatively modest rate. In 
1950 the largest trucking company 
had revenues equal to 1.0% of 
the total for the industry as a 
whole, the 10 largest carriers 
earned 5.6% of the total, and 
the 100 largest carriers accounted 
for 22.9% of total. In 1960 these 
percentages were 1.3%, 7.8%, and 
29.5% respectively. 

A comparison of concentrations 
in the railroad industry will tend 
to lend perspective. In 1959 the 
largest railroad accounted for 
8.9% of the total revenues of all 
line-haul railroads while the 10 
largest earned 48.8% of total and 
the 100 largest earned 98.3% of 
total. 


There is some indication that 
Continued on page 90 
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NSTA Roster at Record High; 
1962-63 Convention Sites Set 


As Chairman of the NSTA 
Membership Committee, Wil- 
liam R. Hough, Secretary and 
Treasurer of Beil & Hough, 
Inc., St. Pe- 
tersburg, 
Fla., re- 
ported that 
mem bership 
in the Asso- 
ciation had 
risen to a 
new high in 
1961. At the 
close of the 
year, his re- 
port reveal- 
ed, the total 
will have 
“reached the top figure we 
have been’ shooting for,” 
namely more than 5,000 
members. This contrasts with 
a membership of 4,890 in 
1960. The Association, accord- 
ing to Mr. Hough, now has 
members in practically every 
State in the Union and ‘was 
particularly gratified to ad- 
mit to membership this year 
Paul Nichols of Anchorage, 
Alaska. 


“The number of affiliated 
associations will also increase 
to a new high with the ap- 





William R. Hough 


proval at this convention of 
the admission of The Phoenix 
Bond Club subject only to 
the formal acceptance of 
their filing,’ Mr. Hough an- 
nounced. 

“NSTA,” he _ continued, 
“will have grown from the 
original group of 18 affiliates 
at the time the Charter was 
signed 25 years ago to 32 
regional affiliates.” 

On behalf of the Commit- 
tee, Mr. Hough urged all 
members of the National As- 
sociation to constitute them- 
selves as a committee of one 
to actively seek to build the 
Association and strengthen in 
numbers through the addition 
of qualified new members. 

* * * 
1962-1963 Convention Sites 
Announced 


Edward H. Welch, of Sin- 
cere & Co., Chicago, who is 
General Chairman of the 
Convention Committee, an- 


nounced that the Association 
will hold its 1962 Convention, 
beginning on Nov. 4, at Boca 
Raton, Fla., and in 1963 will 
convene at the Broadmoor in 
Colorado Springs, Colo. 
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NSTA to Combat Attacks 
On Free Enterprise System 


Resolution unanimously adopted at Convention pledges support of 
programs designed to broaden public understanding of communism’s 


threat to the American way 


At the recently concluded 
Convention, the National Se- 
curity Traders Association 
unanimously adopted a reso- 
lution (full 
text below) 
pledging its 
active su p- 
port of pro- 
grams in 
behalf of 
the Ameri- 
can way of 
life and the 
free enter- 
prise sys- 
tem. 

In intro- 
ducing the 


resolution, Joe E. Hutton, 
manager of the Trading De- 
partment of Equitable Secu- 
rities Corporation, Nashville, 
Tenn., said: “We are at war. 
There’s no doubt about it. It 
is a life-and-death struggle 
between communism and free 


Joe Hutton 





of life and its institutions. 


enterprise 
know them. 


“Our people, the American 
public, need to be aroused. 
We, ourselves, often need to 
be aroused, also. I feel that 
in addition to doing our jobs 
well and with dignity, we 
have a responsibility to our- 
selves, our industry and our 
nation.” 

Promoting the American 
free enterprise system consti- 
tutes, in itself, the combating 
of communism, said Mr. Hut- 
ton. 

Text of Resolution 


Whereas, the American 
Free Enterprise System was 
founded on the work and sav- 
ings of the people and has 
produced the highest stand- 
ards of living in history; 

Whereas, this system is the 
product of the freedoms vest- 
ed in our people by the Dec- 
laration of Independence and 


systems, as we 








Teletype NY 1-749-51 








PERSHING « Co. 


NEW YORK STOCK 
AMERICAN STOCK EXCHANGE 


120 BROADWAY, NEW YORK 5, N. Y. 


Private Wires 


Atlanta Boston Buffalo Chicago Dallas Detroit Fayetteville, N.C. 

Hartford Houston Lima, O. Los Angeles Minneapolis New Orleans 

Pittsburgh St. Louis San Antonio San Francisco South Bend 
Washington Wheeling Youngstown 


EXCHANGE 


W Orth 4-4300 




















STOCK & BOND 
BROKERAGE SERVICE 


for Banks, Brokers and Dealers 


The Commercial and Financial Chronicle . . 


the Constitution of the United 
States which makes it possi- 
ble for our people of their 
own free will to make all 
forms of investments from 
Government bonds to venture 
capital for new enterprises; 

Whereas, the free enter- 
prise system is dependent 
upon the continued supply of 
these funds which benefit 
consumers, workers, and the 
national interest as well as 
investors; 

Whereas, the National Se- 
curity Traders Association, 
Inc., fully recognizes the ex- 
istence of forces actively 
working towards the destruc- 
tion of this American Free 


Enterprise System and our 
way of life; it is, therefore, 
RESOLVED, That to the 
extent permissible by its 
Charter and By Laws, the 
National Security Traders 
Association, Inc., will active- 
ly participate in programs to 
encourage investing in Amer- 
ica and to create a wider 


. Thursday, November 16, 1961 


awareness on the part of the 
public and the members of 
our industry of the threat to 
our way of life and the re- 


sponsibility and importance 
of the securities industries in 
maintaining and_ protecting 
our nation and our national 
economy. 
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Philadelphia Group (with their wives) at gathering in honor of NSTA President Joseph E. Smith, 
Newburger & Co., Philadelphia: Willard F. Rice, Eastman Dillon, Union Securities & Co.; Samuel M. 
Kennedy, Yarnall, Biddle & Co.; John M. Hudson, Thayer, Baker & Co., Inc.; Charles L. Wallingford, 


Janney, Battles & E. W. Clark, Inc.; Clifford G. Remington, Hess, Grant & Remington, Inc.; 


James 


G. Mundy, Suplee, Yeatman, Mosley Co. Incorporated; James J. McAtee, Butcher & Sherrerd; William 
J. McCullen, Hess, Grant & Remington, Inc.; Herbert E. Beattie, H. A. Riecke & Co., Inc.; 


Edward Knob, Drexel & Co. (at extreme right)—Mr. 


Smith 
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Members New York Stock Exchange 


Members American Stock Exchange 
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543 Madison Avenue, New York 22, N. Y. 


17 Clinton Avenue South, Rochester 4, N. Y. 














Hill, Darlington & Grimm 


Members New York Stock Exchange and other 


leading exchanges 
2 Broadway ° 
Telephone: HA 5-6200 Teletype: 


16 Offices In Principal Cities 


New York 4, N. Y. 
NY 1-4996 
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Attended the Convention 


ABELOW. HERBERT B.* 
Mitchell & Co. 
New York City 
ALEXANDER, JACK H.* 
Marache & Co. 
Los Angeles 
ALTMAN, M. K. S.* 
H. Hentz & Co. 
New York City 
ANGELOS, GEO. H.* 
Chas. W. Scranton & Co. 
New Haven, Conn. 
ARCHARD, HOWELL O.* 
Howell O. Archard & Co. 
New York City 
ARMSTRONG, EDW. J.* 
Stein Bros. & Boyce 
Baltimore, Md. 
BADER, JACK* 
Zilka, Smither & Co. 
Portland, Ore. 
BAGNELL F. J. 
Warner, Jennings, Mandel & 
Longstreth, Philadelphia, Pa. 


BAKERINK, DELBERT E.* 
Paine, Webber, Jackson & Curtis 
Los Angeles, Calif. 


BALSAM, RICHARD A.* 
Dominick & Dominick 
New York City 


BAMBANEK, J. REIS* 
Dallas Union Securities Co. 
Dallas, Texas 


BARBIER, LESLIE* 
G. A. Saxton & Co. 
New York City 


BARKER, JOHN S. 
Lee Higginson Corporation 
New York City 


BARYSH, MURRAY L.* 
Ernst & Co. 
New York City 


BASILE, DANIEL 


James Anthony & Co., Inc. 
New York City 


BATES, ROBERT F.* 


First California Company 
San Francisco, Calif. 


BEAL, VERNE C. 
Quinn & Co. 
Albuquerque, N. M. 


BEATTIE, HERBERT E.* 
H. A. Riecke & Co., Inc. 
Philadelphia, Pa. 


*Denotes Mr. & Mrs. 





BECK, CAROLYN 
New York City 

BECK, EDWIN L.* 
Commercial & Financial 
Chronicle, New York City 

BECK, RICHARD F.* 

J. A. Hogle & Co. 
Salt Lake City, Utah 

BEEBE, JAMES L. 
William R. Staats & Co. 
Los Angeles, Calif. 

BETZ, HERMAN* 

United California Bank 
Los Angeles, Calif. 

BODIE, CHARLES 4A., Jr.* 
Stein Bros. & Boyce 
Baltimore, Md. 

BOURBEAU, EDW. J.* 
Daniel Reeves & Co. 
Beverly Hills, Calif. 

BREARLEY, ROBT. D.* 
Wood, Gundy & Co. 
New York City 

BRODERSEN, PETER J.* 
A. M. Kidder & Co., Inc. 
New York City 

BRONEMEIER, JOSEPH* 
Scherck, Richter Company 
St. Louis, Mo. 

BROWN, EDMOND L. 
Brown, Allen & Co. 
Dallas, Texas 

BROWN, LEO E.* 

Asiel & Company 
New York City 


BROWN, RALPH E.* 
Walter C. Gorey Co. 
San Francisco, Calif. 


BULKLEY, LEWIS R.* 
First Boston Corp. 
New York City 


BURKE, DAVID J.* 
Blunt Ellis & Simmons 
Chicago, Ill. 

BURKE, H. J.* 
Cruttenden, Podesta & Co. 
Chicago, Il. 


BURKE, WM. J., Jr.* 
May & Gannon, Inc. 
Boston, Mass. 


BURNS, GENE* 


Fusz-Schmelzle & Co., Inc. 


St. Louis, Mo. 
BURNS, WALTER, L.* 


Baumgartner Downing & Co. 


Baltimore, Md. 


CABBLE, JOSEPH C.* 

Burns Bros. & Denton, Inc. 
New York City 

CARLSEN, TED D.* 

Currier & Carlsen, Incorporated 
Los Angeles 14, Calif. 

CASS, ROBERT G.* 

Evans MacCormack & Co. 
Los Angeles, Calif. 

CAYNE, MORTON A.* 

J. N. Russell & Co., Inc. 
Cleveland, Ohio 

CHAPMAN, EDWARD L.* 
Spencer Trask & Co. 

New York City 

COLEMAN, C. MERRITT 
Allen & Company 
New York City 

COLWELL, SAMUEL F. 

W. E. Hutton & Co. 
New York City 

COONEY, WALTER E.* 
Kidder, Peabody & Co. 
Chicago, Il. 

COTTRELL, RICHARD I. 

A. G. Becker & Co., Incorporated 
San Francisco, Calif. 

COUPEZ, LOUIS G.* 
Hughbanks, Incorporated 
Seattle, Wash. 

CRAWFORD, ALLEN, Jr.* 
French & Crawford, Inc. 
Atlanta, Ga. 

CROCKETT, A. GORDON* 
Dempsey-Tegeler & Co., Inc. 
Houston, Texas 

CRUTTENDEN, JAMES R.* 
Cruttenden, Podesta & Co. 
Chicago, Ill. 

CRUTTENDEN,WALTER, W.., Jr.* 
Wheeler & Cruttenden, Inc. 
Los Angeles, Calif. 

CURRY, THOMAS L.* 
Stone & Webster 
Corp., New York City 

DAHL, RALPH M.* 
Garat & Polonitza, Inc. 

Los Angeles, Calif. 

DAINES, FRANCIS M.* 
Hayden, Stone & Co. 

New York City 

DALY, RONALD F.* 
Daly & Co. 

Boise, Idaho 

DARFLER, GLEN A.* 

H. M. Byllesby and Company, 
Incorporated 
Chicago, Ill. 
DEPPE, RALPH, C.* 
Edward D. Jones & Co. 
St. Louis, Mo. 


Securities 





DE YOUNG, NEIL* 
DeYoung & Co. 
Grand Rapids, Mich. 


DIEHL, ROBERT D. 


Wheeler & Cruttenden, Inc. 


Los Angeles, Calif. 

DISBRO, ROBERT M.* . 
Disbro & Co. 
Willoughby, Ohio 

DIXON, WM. R.* 
Goldman, Sachs & Co. 
Chicago, III. 

DOAN, JAMES C.* 
Harbison & Henderson 
Los Angeles, Calif. 

DONDERO, WWM. F.* 

J. S. Strauss & Co. 
San Francisco, Calif. 

DORSEY, JOSEPH R.* 
Bache & Co. 

New York City 


DOUGLASS, DONN C.* 
Brush, Slocumb & Co., Inc. 
San Francisco, Calif. 


DOYLE, J. ROBT.* 
Doyle, O’Connor & Co. 
Chicago, Il. 


DOYLE, LESTER T. 
Hardy & Co. 
New York City 


DUNN, GAMBOL J.* 
Dunn & Taylor 
New York City 


ELDER, GEO. J.* 
Wm. C. Roney & Co. 
Detroit, Mich. 
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ELKAN, EDWARD* 
Cowen & Co. 
New York City 
ELLIOTT, WM. H.* 
J. Barth & Co. 
Los Angeles, Calif. 


ERGOOD, RUSSELL M., Jr.* 
Stroud & Company, Incorporated 
Philadelphia, Pa. 


EXLEY, CHARLES E.* 
Charles A. Parcells & Co. 
Detroit, Mich. 


FELDMAN, GRANT A.* 
Piper, Jaffray & Hopwood 
Minneapolis, Minn. 
FERRAIOLI, LOUIS B. 
Eastman Dillon, Union Securities 
& Co. 
Los Angeles, Calif. 


FILKINS, WALTER L.* 
Troster, Singer & Co. 
New York City 


FILLINGIM, SIDNEY V. 
Universal Securities Corp. 
Birmingham, Ala. 


FITZGERALD, JOHN M.* 
W. C. Pitfield & Co., Inc. 
New York City 


FLANIGAN, JAMES 
Warner, Jennings, Mandel & 
Longstreth, Philadelphia, Pa. 


FLOTRON, FRANK E.* 
E. L. Zoernig & Co. 
St. Louis, Mo. 


Continued on page 22 
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Mr. & Mrs. Herb Tietjen, First Boston Corporation, New York; Leslie Barbier, G. A. Saxton & Co., 
Inc., New York; Mr. & Mrs. Ralph Brown, Walter C. Gorey Co., San Francisco; 


Richard E. Owen, Kidder, Peabody & Co., Los Angeles 


Securities Co., Inc., Dallas; Mr. 


Mr. & Mrs. William Dondero, J. S. Strauss & Co., San Francisco; J. Ries Bambenek, Dallas Union 


Mrs. Richard I. Cottrell, A. G. Becker & Co. 
Incorporated, San Francisco 











Attended the Convention 


Continued from page 21 
FOSTER, WARREN* 
J. N. Russell & Co., Inc. 
Cleveland, Ohio 


FOX, VERNON* 
Garvin, Bantel & Co. 
New York City 


FRANKEL, WM. V.* 


Wm. V. Frankel & Co., Inc. 


New York City 


FRAZER, JAMES G.* 
Stern, Frank, Meyer & Fox 
Los Angeles, Calif. 


FRAZIER, LAURENCE 
Laurence Frazier & Co. 
New York City 


FRENCH, JOHN S.* 
A. C. Allyn & Co. 
New York City 


FRENKEL, LESTER 
Gersten & Frenkel 
New York City 


FRIEDMAN, LEONARD J.* 
Boettcher and Company 
Chicago, Il. 


GALDUN, GARY A.* 
Wm. J. Mericka & Co., Inc. 
Cleveland, Ohio 





*Denotes Mr. & Mrs. 


GARCIA, RAYMOND B.* 
J. M. Dain & Co., Inc. 
Minneapolis, Minn. 

GASSOUN, JOSEPH H. 
John E. Samuels & Co. 
New York City 

GAYNOR, WM. R.* 

Smith, Barney & Co. 
San Francisco, Calif. 

GHEGAN, A. KINGSTON* 
Edwin L. Tatro Company 
New York City 

GIBBS, LOUIS A. 

Laird, Bissell & Meeds 
New York City 

GILSTRAP, JAMES C. 
First Southwest Company 
Dallas, Texas 

GOODFELLOW, RICHARD F.* 
J. A. Hogle & Co. 

Los Angeles, Calif. 

GOREY, WALTER C.* 
Walter C. Gorey Co. 

San Francisco, Calif. 


GOWEN, VINCENT M.* 
Goldman, Sachs & Co. 
New York City 


GRANAT, FRANK, Jr.* 
Blanchett, Hinton, Jones & 
Granat, Inc. 

Seattle, Wash. 


GRATZA, WM. J.* 
Westheimer & Company 
Chicago, Ill. 

GREEN, ROBT.* 

Pledger & Company, Inc. 
Los Angeles, Calif. 

GREEN, SAM* 

Pledger & Company, Inc. 
Los Angeles, Calif. 


GREENBERG, GERALD* 
A. L. Greenberg & Co. 
Denver, Colo. 


GREENBERG, THOMAS* 
C. E. Unterberg, Towbin Co. 
New York City 


GREGORY, WM. H., III* 
Gregory & Sons 
New York City 


HAGENSIEKER, EARL L.* 
Reinholdt & Gardner 
St. Louis, Mo. 


HAMILL, ARTHUR T.* 
W.E. Hutton & Co. 
New York City 


HAMMELL, ELMER W.* 
First Securities Co. of Chicago 
Chicago, Il. 


HART, MAURICE* 
New York Hanseatic Corporation 
New York City 


HEANEY, ALBERT M. 
Grace National Bank 
New York City 


HEANEY, MICHAEL J.* 
Michael J. Heaney & Co. 
New York City 

HECHT, JOHN C.., Jr.* 
Dempsey-Tegeler & Co., Inc. 
San Francisco, Calif. 


HEINZE, GEORGE E. 
Walston & Co., Inc. 
New York City 


HENDERSON, ROBERT J. 
Holton, Henderson & Co. 
Los Angeles 14, Calif. 

HENDERSON, T. C. 

T. C. Henderson & Co., Inc. 
Des Moines, Iowa 


Continued on page 83 
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NSTA Affiliates and Members 


Security Traders Association of 
New York, Ine. 





John S. Barker S. E. Dawson-Smith 





Salvatore J. Rappa Wilbur Krisam 


President: John S. Barker, Lee Higginson Corporation. 
First Vice-President: Elbridge H. Smith, Stryker & Brown. 


Second Vice-President: Stanley E. Dawson-Smith, Cruttenden, 
Podesta & Co. 


Secretary: Salvatore J. Rappa, Mergott, Rappa & Co., Inc. 
Treasurer: Wilbur Krisam, John C. Legg & Company. 


Directors: Bernard J. Conlon, P. F. Fox & Co., Inc.; Joseph R. 
Dorsey, Bache & Co.; Joseph C. Eagan, Frank C. Masterson & 
Co.; Raymond C. Forbes, Shearson, Hammill & Co.; D. Ray- 
mond Kenney, D. Raymond Kenney & Co.; Joseph D. Kraso- 
wich, Gregory & Sons; Edwin J. Markham, Smith, Barney & 
Co.; Barney Nieman, Carl Marks & Co., Inc.; Lewis H. Serlen, 
Josephthal & Co.; Alfred F. Tisch, Fitzgerald & Company 

National Committeemen: Samuel F. Colwell, W. E. Hutton & Co.; 
Michael J. Heaney, Michael J. Heaney & Co.; Stanley L. Rog- 
genburg, Roggenburg & Co. 


Alternates: John M. Fitzgerald, W. C. Pitfield & Co., Inc.; James 
T. Gahan, E. F. Hutton & Company; Thomas Greenberg, C. E. 
Unterberg, Towbin Co.; Robert M. Topol, Greene and Company; 
James V. Torpie, Torpie & Saltzman. 


Elected: December 2, 1960; Took Office: January 1, 1961; Term 


Expires: December 31, 1961. 


—— ROSTER OF MEMBERS ——— 


AAL, C. JEROME 

Burnham and Company 
ABBE, RICHARD F. 

Shearson, Hammill & Co. 
ABELE, EDWIN A. 

Eastern Securities, Inc. 
ABELL, NATHAN 

Gersten & Frenkel (Associate) 
ABELOW, ALBERT IRVING 

Mitchell & Company 
ABELOW, HERBERT B. 

Mitchell & Company 
ACKERT, PHILIP H. 

Freeman & Company 
AIELLO, MARK T. 

Spencer Trask & Co. 
ALBERTI, JOSEPH 8S. 

Walston & Co., Inc. (Associate) 
ALBERTS, CHESTER A. 

C. A. Alberts & Co. 
ALBERTS, GERARD H. 

C. A. Alberts & Co. 
ALEXANDER, DOUGLAS C. 

Joseph J. Lann Securities, Inc. 

(Associate) 
ALLEN, HERBERT 

Allen & Company 
ALTMAN, MOSES K. 8. 

H. Hentz & Co. (Associate) 
AMENDOLA, EDWARD A. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
ARCHARD, HOWELL O. 

Howell O. Archard & Co. (Associate) 
ARNOLD, HARRY L. 

Goldman, Sachs & Co. 
ARONSON, GERALD R. 

Bernard Aronson & Co. 
AVERELL, ALFRED B. 

Bache & Co. 
BACHMAN, WALTER E., 

Burton, Dana & Co. (ASsociate) 
BAIR, JOHN W. 

Carohina Securities Corporation 
BANDLER, LIONEL C. 

Ernst & Co. 
BARBASSO, JACK J. 

Goldman, Sachs & Co. (Associate) 


BARBIER, LESLIE 
G. A. Saxton & Co., Inc. 


BARKER, JOHN S8. 
Lee Higginson Corporation 


BARMONDE, PHILIP T. 
J. A. Ludlow & Co. 


BARNES, RICHARD M. 
A. M. Kidder & Co., Inc. 


BARRETT, FRANK D. 
H. C. Wainwright & Co 


BARRY, EUGENE F. 
H. Hentz & Co. 


BARTH, PETER L. 
J. C. Bradford & Co. 


BARTOLD, HENRY S. 


Eastman Dillon, Union Securities & Co. 


BARYSH, BURTON A. 

Einst & Co. 
BARYSH, MURRAY lL. 

Ernst & Co 
BASEL, ROBERT J. 

Myron A. Lomasney & Co. 
BASELICE, PERRY M. 

S. Weinberg, Grossman & Co., Inc. 

(Associate ) 
BASS, SOL 

Bear, Stearns & Co. 
BASTIAN, WILLARD 

Blair & Co., Incorporated 
BAUMER, HERMAN D. 

Gregory & Sons 
BEAHAN, WILLIAM J. 

Lebenthal & Co., Inc. 
BEAN, JULES 

Singer, Bean & Mackie, Inc. 
BECKER, EDWARD I. 

Blair & Co., Incorporated 
BEERMAN, PAUL H. 

H. C. Keister & Company 
BEN, HANS E., 

New York Hanseatic Corporation 
BENNETT, PATRICK J, 

A. C. Allyn & Co. 
BENTLEY, HAROLD W. 

Abbott, Proctor & Paine 
BERNEBURG, RANSOM A. 

Wood, Gundy & Co., Inc. (Associate) 
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BERNIIEIMER, KERMIT L. 

D. F. Bernheimer & Co., Inc. (Associate) 
BERNSTEIN, JACK J. 

Aetna Securities Corporation (Associate) 
BERTSCH, ARTHUR W. 

G. A. Saxten & Co., Inc. 
BERWALD, OTTO A. 

Grady, Berwald & Co., Inc. 
BERWIND, JOHN C. 

Francis I. du Pont & Co. (Associate) 
BESWICK, SAMUEL F. 

Laird, Bissell & Meeds 
BEZER, CHARLES A. 

Sutro Bros. & Co. 
BIES, SYLVESTER J. 

Edward S. Ladin Co. (Associate) 
BILLINGS, JOSEPH H. 

Cowen & Co. 
BINGHAM, FRANK 

New York Hanseatic Corporation 

(Associate ) 
BIRD, JAMES F. 

Gude, Winmill & Co. 
BIRNBAUM, NAHUM 

Birnbaum & Co. 
BLAIR, FRANK H. 

Allen & Company 
BLANK, ANDREW 

P. F. Fox & Co., Inc. 
BLAUNER, SEYMOUR 

Seymour Blauner Co. (Associate) 
BLOCH, LEO 

Salomon Brothers & Hutzler (Associate) 
BLOCKLEY, JOHN C. 

J. Barth & Co. 
BLOOM, SOL M. 

United Continental Corp. (Associate) 
BOAS, ROBERT 

Carl Marks & Co., Inc. 
BOLAND, WILLIAM H. 

Boland, Saffin, Gordon & Sautter 
BOLOGNINI, RINALDO A. 

Lasser Bros. 
BOUCHER, JOHN B. 

J. B. Boucher & Co. 


Continued on page 24 

















Dealers In 


~ «k« &* * 


INCORPORATED 


39 BROADWAY 
WHitehall 3-6633 








Unlisted Securities 


Public Utilities—Industrials 


W™ V. FRANKEL & CO. 
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Lester J. Thorsen, Glore, Forgan & Co., Chicago; Edward J. Kelly, Carl M. Loeb, Rhoades & Co., 
New York; Joe E. Hutton, Equitable Securities Corporation, Nashville; Alfred F. Tisch, 
Fitzgerald & Company, New York 
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Parks B. Pedrick, Jr.. Howard, Weil, Labouisse, Friedrichs and Company, New Orleans; Russell K. 
Sparks, Barret, Fitch, North & Co., Incorporated, Kansas City, Mo.; Sidney J. Sanders, 


.. Thursday, November 16, 1961 


Harris, Upham & Co., Seattle; Edward H. Welch, Sincere and Company, Chicago 











Security Traders Association of 
New York, Inc. 


— — ROSTER OF MEMBERS —— 


BRADY, EUGENE J. 

Gordon Graves & Co. (Associate) 
BRADY, FRANK J. 

McLaughlin, Kaufman & Co. 


BRADY, JOHN A. 
Greene and Company 


BRAND, HARRY L. 
Zuckerman, Smith & Co 


BREAKSTONE, JACK 
McLaughlin, Kaufman & Co. 


Continued from page 23 
BOUTELLE, GREGORY W. 
Cc. E. Judson & Co. (Associate) 
BOUTON, HOWARD R. 
D. H. Ellis & Co. 
BOYCE, FRANK 
Carl M. Loeb, Rhoades & Co. (Associate) 


BRADLEY, WALTER V. 
B. W. Pizzini & Co., Inc. 


(Associate ) 











GRACE NATIONAL BANK 


OF NEW YORK 


COMPLETE CLEARANCE FACILITIES 
FOR 
LOCAL AND OUT-OF-TOWN 


Brokers and Dealers 


Clearance Department 
HANOVER SQUARE, NEW YORK 15, N. Y. 


Member Federal Deposit Insurance Corporation 




















DEALERS’ 
SERVICE 
DEPARTMENT 


Capitalize on Special Over-the-Counter 
Studies Prepared for Dealers 


Our Dealers’ Service Plan is developing important busi- 
ness for dealers throughout the country. For complete 
details write to Mr. William P. Green. 


H.HENTZ &CO. 


Members New York Stock Exchange and Other Leading Stock and Commodity Exchanges 


72 WALL STREET, NEW YORK CITY, BO 9-8420 


Offices in Principal Cities 


1OO0 YEARS OF SERVICE 


OVER 


BREARLEY, R. D. 

Wood, Gundy & Co., Inc. 
BRENNAN, JAMES I. 

Eisele & King, Libaire, Stout & Co. 
BRENNEN, ROBERT H. 

Equity Securities Co. (Associate ) 
BREWER, III, JAMES R. 

Jonn C. Legg & Company 
BRILL, DAVID E. 

David Morris & Co. (Associate) 
BRILLSON, MICHAEL J. 

Arnold Malkan & Co., Inc. 
BRITTAIN, MILTON C. 

Shearson, Hammill & Co. (Associate) 
BROCHU, PETER W. 

Allen & Company 
BROMSEN, WILLIAM E. 

Tyche Securities, Inc. (Associate) 
BROOKS, Jr., GEORGE F. 

Paine, Webber, Jackson & Curtis 
BROWN, D. HOWARD 

Ingalls & Snyder 
BROWN, HAROLD L. 

Winslow, Cohu & Stetson, Inc. 
BROWN, JULIUS D. 

Oppenheimer & Co. 
BROWN, LEO E. 

Asiel & Co. (Associate) 
BROWN, III, THOMAS C. 

Reynolds & Co. 


BROWN, THOMAS J. 
W. E. Hutton & Co. 


BROWNE, HOWARD 8. 
Tweedy, Browne & Reilly 


BRUGGEMAN, CHARLES 
Dean Witter & Co. 


BRUNJES, GEORGE J. 
The First Boston Corporation 


BRUNS, HENRY G. 

T. L. Watson & Co. 
BRYAN, CHARLES F. 

Spencer Trask & Co. 
BRYSON, JAMES F. 

Hayden, Stone & Co. (Associate) 
BURCHARD, GERARD L. 

Charles King & Co. 
BURIAN, ARTHUR J. 

Hayden, Stone & Co. 
BURKE, EDWARD F. 

Dominion Securities Corporation 
BUBKE, HAROLD J. 

Reynolds & Co. 
BUSCHMAN, HERBERT 

Newburg & Co 
BUTLER, JOHN 

The First Boston Corporation 
CABBLE, JOSEPH C. 

Burns Bros. & Denton, Inc. 
CAHILL, THOMAS J. 

Chase Manhattan Bank (Associate) 
CALEF, JOHN C. 

The Dominion Securities Corporation 
CALLAWAY, Jr., DAVID H. 

First of Michigan Corporation 
CANAVAN, JOHN J. 

Burke & Co., Inc. 
CANDEE, WILLIAM J. 

Candee & Co. (Associate) 


CANTER, A. JOEL 
Sartorius & Co. (Associate) 


CANTOR, MARVIN N. 
Henry Krieger & Co. 


CAPPER, MILTON 
Russell & Saxe 


CAREY, WILLIAM G. 
W. iL. Canady & Co., Inc. 


CARRINGTON, Jr., WILLIAM G. 
Ira Haupt & Co. 
CARRINGTON, III, WILLIAM G. 
Vilas & Hickey 
CARUCCI, JOSEPH P. 
J. K. Rice, Jr. & Co. (Associate) 
CASPER, HARRY D. 
Sidney Jacobs Co 
CERRUTO, SALVATORE R. 
Walston & Co., Inc. 
CERU, CARLO 
Vanderhoef & Robinson (Associate) 
CHAMBERLAIN, WILLIAM HALE 
Green, Ellis & Anderson (Associate) 
CHANNELL, CLIFFORD K. 
The First Boston Corporation 
CHAPMAN, EDWARD L. 
Spencer Trask & Co 
CHAPMAN, HAROLD S. 
Casper Rogers Co. 
CHODES, MALCOLM H. 
Golkin, Bomback & Co. 
CIRENZA, JOHN J. 
Gregory & Sons 
CITO, MICHAEL J. 
R. 8S. Dickson & Co., Inc. 
CIULLA, ANTHONY 
Walston & Co., Inc. 
CLANCY, Jr., BERNARD J. 
Burke & Co., Inc. 


CLAUSEN, CHARLES R. 
Hoit, Rose & Co. 


CLEAVER, JAMES P. 
Goodbody & Co. 


CLEMENCE, EDWIN G. 
Frank Investors Corp. 


COHEN, EUGENE M. 
Schweickart & Co., Hempstead, N. Y. 





Aiding Banks, Brokers 
and Institutions 


INVESTMENT RESEARCH - BLOCK DISTRIBUTIONS 
TRADING MARKETS 





NEW ISSUE PARTICIPATION - SPECIAL SITUATIONS 
ORIGINAL UNDERWRITINGS 








Rutin, Rennetd ¥ Eo. : 


INCORPORATED 


(Formerly B. N. Rubin & Co., Inc.) 


New York, N. Y. 


Richmond, Va. 
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Mr. & Mrs. Joseph E. Smith, Newburger & Co., Philadelphia; Mr. & Mrs. Charles A. Bodie, 
Stein Bros. & Boyce, Baltimore 











COLANDRO, JOSEPH N. 
White, Weld & Co. 
COLEMAN, C. MERRITT 
Allen & Company 
COLLINS, GEORGE L. 
American Securities Corporation 
COLTHUP, JAMES F. 
Freeman & Company 
COLUCCIO, JOSEPH lL. 
Shearson, Hammill & Co. 
COLWELL, SAMUEL F. 
W. E. Hutton & Co. 
CONCAGH, JAMES C. 
Nesbitt, Thomson and Company, Inc. 
CONLON, BERNARD J. 
P. F. Fox & Co., Inc. 
CONLON, JOHN A. 
Merrill Lynch, Pierce, 
Incorporateco 
CONLON, Jr., JOSEPH F. 
Filor, Bullard & Smyth 
CORBY, JOSEPH J. 
Allen & Company 
CORKEY, DONALD B. 
E. F. Hutton & Company 
CORLEY, EDWARD M. 
New York Hanseatic Corporation 
COSENTINO, JOSEPH H. 
John J. O’Kane, Jr. & Co. 
CRAIG, JOSEPH J. 
Goodbody & Co. 


CRANE, JAMES M. 
Greenshields & Co. 


CRONE, EDWARD A. 
Wells & Christensen, Inc. 


CROWLEY, JOHN B. 
Reed, Lear & Co. 


CROWLEY, Jr., JOHN P. 
Sutro Bros. & Co. 


(Associate) 


Fenner & Smith 


(N. Y.) Inc. 


CURRIE, Jr., JAMES 

(Honorary ) 
CURRY, THOMAS L. 

Stone & Webster Securities Corporation 
CURTI, CHARLES P. 

Hayden, Stone & Co. (Associate) 
CUSACK, JOHN T. 

Amott, Baker & Co. Incorporated 
DAINES, FRANCIS M. 

Hayden, Stone & Co. (Associate) 
DALE, CALVIN D. 

Adams & Pec'z 
DANEMEYER, JOHN J. 

Blair & Co., Incorporated 
D’ANGELO, SALVATORE I. 

Lee Higginson Corporation 
DANIELSON, MARVIN P. 
Gude, Winmill & Co. 

DAVIS, JOHN HENRY 
Laurence Frazier & Co., 
DAVIS, MARTIN 
S. D. Fuller & Co. 
DAVIS, THOMAS JOSEPH 
A. C. Allyn & Co. 


DAVIS, WILLIAM J. 
Lasser Bros. ( Associate) 


DAWSON-SMITH, STANLEY E. 
Cruttenden, Podesta & Co. 


DEDRICK, GEORGE E. 
Gregory & Sons 


DeF INE, ROBERT E. 
Hirsch & Co. 


DE MARCO, JOHN R. 
Edwin L. Tatro Company 


DE MAYE, JOHN E. 
Sutro Bros. & Co. 


DEMET, LOUIS R. 
Bruns, Nordeman & Co. 


Inc. (Associate) 


(Associate) 


DEMPSEY, PHILIP C. 
Dean Witter & Co. 
DENNEY, WILLIAM B. 
Doyle, O’Connor & Co., Inc 
DENOBLE, THEODORE 
Cowen & Co. (Associate) 
De SOCIO, SAMUEL F. 
L. H. Ingraham & Co. 
DEVINE, JOSEPH P. 
J. R. Williston & Beane 
DI FONZO, Jr., JOSEPH P. 
McLaughlin, Kaufman & Co. 
DIMPEL, ALBERT H. 
John J. Laver & Co., 
( Associate) 
DIMPEL, RALPH T. 
Lubetkin, Regan & Kennedy 
DIMPEL, Jr., RALPH T. 


Inc. 


Eastman Dillon, Union Securities & Co. 


DISS, Jr., WILLIAM B. 
Abbott, Proctor & Paine 
DITTELL, LEONARD 
Dreyfus & Co. 
DIXON, WILLIAM G. 
Cutter & Dixon 
DOHERTY, JOHN J. 
A. C. Allyn & Co. 
DOHERTY, WILLIAM M. 
Fahnestock & Co. 
DOLAN, LAWRENCE P. 
J. BE. Boucher & Co. 
DONADIO, JOSEPH F. 
Wm, V. Frankel & Co., Incorporated 


DONNELLY, Jr., JAMES A. 
Wertheim & Co. 


DORFMAN, LEON B. 
Goldman, Sachs & Co. (Associate) 


DORSEY, JOSEPH R. 
Bache & Co. 








For financial institutions 


TRADING MARKETS IN SECURITIES OF 


| ARGENTINA COSTARICA ISRAEL PORTUGAL 
AUSTRALIA CUBA ITALY RUSSIA 
AUSTRIA DENMARK JAPAN SOUTH AFRICA 

| BELGIUM ECUADOR MEXICO SPAIN 
BOLIVIA EL SALVADOR NEW ZEALAND SWEDEN 
BRAZIL FINLAND NORWAY SWITZERLAND 

| CANADA FRANCE PANAMA UNITED KINGDOM 
CHILE GERMANY PERU URUGUAY 

| CHINA GREECE PHILIPPINES VENEZUELA 

| COLOMBIA HOLLAND POLAND YUGOSLAVIA 

| HAWAII PUERTO RICO 


CARL MARKS & CO.INC. 











FOREIGN SECURITIES SPECIALISTS 


20 BROAD STREET+ NEW YORK 5, N. Y. 
TELEPHONE HANOVER 2-0050 





TELETYPE NY 1-971 




















DOYLE, LESTER T. 
Hardy & Co. 
DUGA, J. 8S. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
DUNN, GAMBOL J. 
Dunn & Taylor 
DUNNE, FRANK 
Dunne & Co. 
DURNIN, JAMES B. 
Ogden, Wechsler & Krumholz, Inc. 


EAGAN, JOSEPH C. 
Frank C. Masterson & Co. 


EBBITT, KENNETH COOPER 
Shelby Cullom Davis & Co. 


ECKLER, PETER duBOIS 
McLaughlin, Kaufman & Co. 


EGENES, BERGER 
Merrill Lynch, Pierce, Fenner & Smith 
Inc. 


(Honorary ) 


EIGER, WILLIAM 
Goodbody & Co. 


EISELE, FREDERICK R. 
Freeman & Company 


ELKAN, EDWARD 

Cowen & Co. (Associate) 
ERLICH, ALFRED M. 

Watt & Watt, Inc. (Associate) 
EWEN, RAYMOND J. 

Dominick & Dominick (Associate) 
FARRELL, JOHN J. 

Farrell Securities Co. 
FARRELL, JOSEPH V. 

Gregory & Sons 
FARRELL, MICHAEL J. 

John C. Legg & Company 
FASANO, JEREMIAH JOSEPH 

Morris Cohon & Co. 

Continued on page 26 
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| GARTMAN, ROSE & FEUER 


§ MEMBERS NEW YORK STOCK EXCHANGE 
? MEMBERS AMERICAN STOCK EXCHANGE (ASSOCIATE) 


NEW YORK 5, N. Y. 


TELEPHONE — WHITEHALL 3-8200 
TELETYPE — NY 1-2122 


OO OL 





A Complete Money Service 


For brokers, banks and dealers 


Garvin, Bantel & Co.|.GB. 


Members New York and American Stock Exchanges 


120 BROADWAY, NEW YORK 5 


Phone REctor 2-6900 


NY 1-17 
NY 1-18 


Money 


Teletype * Securities 

















George Heinze, Walston & Co., Inc., New York; Mrs. Herbert Singer, New York; Mr. & Mrs. Mort 
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Weiss, Singer, Bean & Mackie, Inc., New York 


The Commercial and Financial Chronicle . 


Mr. & Mrs. 


Joseph Krasowich, Gregory & Sons, New York; Verne C. 


.. Thursday, November 16, 1961 





Beal, Quinn & Co., 


Albuquerque, New Mexico 











Co 


FELDMAN, ARNOLD 
Arnold Feldman Company 


FELTMAN, IRVING LOUIS 
Hay, Fales & Co. 


FELTMAN, ROY S&S. 

Hay, Fales & Co. 
FENNEKOHL, OLAF B. 
FEUER, ABRAM J. 

Gartman, Rose & Feuer 


FILKINS, WALTER L. 
Troster, Singer & Co. 


Security Traders Association of 
New York, Inc. 


—— ROSTER OF MEMBERS 


FISHER, JAMES 
Marron, Sloss & Co., 
FitzGERALD, JOHN M. 
W. C. Pitfield & Co., Inc. 
FITZPATRICK, DOMINICK A. 
Van Alstyne, Noel & Co. 
FITZPATRICK, FRANCIS J. 
Gregory & Sons (Associate) 
FLECKNER, WILLIAM L. 





ntinued from page 25 
Inc. 


Incorporated 
FOOTE, GORDON R. 
Francis I. du Pont & Co. 


(Associate) 


Merrill Lynch, Pierce, Fenner & Smith 





UNDERWRITERS 
and 
PARTICIPATING DISTRIBUTORS 





We also maintain an active interest in 


OVER-THE-COUNTER ISSUES 


REINER, LINBURN & Co. 


MEMBERS 


New York Stock Exchange American Stock Exchange ( Assoc.) 


80 PINE STREET, NEW YORK 5, N. Y. 
WHITEHALL 3-1680 TELETYPE: NY 1-2875 














For Banks, Brokers and Dealers 


FOREIGN 
SECURITIES 


MODEL, ROLAND & STONE 


Members 
New York Stock Exchange American Stock Exchange 


120 Broadway WoOrth 4-5300 
New York 5, N. Y. Teletype NY 1-2525 


London: Northgate House, 
20-24 Mooregate, London, E. C. 2 


Paris: 370 Rue St. Honore 


Private Teletype to London, England 








FORBES, RAYMOND CLEMENT 
Shearson, Hammill & Co. 
FORMAN, MURRAY 
Golkin, Bomback & Co. 
FOX, P. FRED 
P. F. Fox & Co., Inc. 
FOX, 8S. B. BARTON 
FOX, VERNON 
Garvin, Bantel & Co. 
FRANK, ALBERT F. 
Ladenburg. Thalmann & Co. (Associate) 
FRANK, HAROLD W. 
American Securities Corporation 
FRANK, HARRY 
Frank Investors Corp. (Associate) 
FRANK, ISADORE 
Frank & Company 
FRANK, ROBERT R. 
FRANKEL, WILLIAM V. 
Wm. V. Frankel & Co., Incorporated 
FRANKLIN, ROBERT 
Eastern Securities, Inc 
FRAZIER, LAURENCE S. 
Laurence Frazier & Co. 
FREDA, CHARLES J. 
Hill, Darlington & Grimm 
FREDERICK, PAUL O. 
Fahnestock & Co. 
FREDERICKS, Jr., PAUL C. 
Warren W. York & Co.. Inc. 
FRENCH, JOHN S8. 

A. C. Allyn & Co. 
FRENKEL, LESTER A. 
Gersten & Frenkel 

FRICKE, A. HENRY 
Henry Fricke Co. 
FRINGS, J. GEORGE 
Sterling, Grace & Co. 
GAGNON, JOHN J. 
Van Strum & Towne, 
GAHAN, JAMES T. 
E. F. Hutton & Company 
GAHAN, JOHN P. 
Oscar Gruss & Son 
GANNON, LESTER F. 
Stanley R. Ketcham & Co., Inc. 
GANSER, EDWARD N. 
First of Michigan Corporation 
GAREISS, HERBERT 
Carl Marks & Co., Inc. (Associate) 
GASSOUN, JOSEPH H. 
John E. Samuel & Co. (Associate) 
GAVIN, JAMES E. C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
GAVLIN, ROBERT J. 
A. C. Allyn & Co 
GEARHART, Jr., FREDERICK D. 
Gearhart & Otis, Inc. 
GELLER, AARON ALTER 
Allen & Company 
GERMAIN, JOHN P. 
Carl M. Loeb, Rhoades & Co. 


GERSTEN, HENRY B. 
Casper Rogers & Co., 


(Associate ) 


Inc. (Associate ) 


Inc 


GERSTENZANG, DONALD 
Abraham & Co. 


GERTLER, JOHN H. 
Barr Brothers & Co. 
GESELL, HERBERT R. 
Stone & Webster Securities Corporation 
GHEGAN, A. KINGSTON 
Edwin L. Tatro Company 
GIBBS, LOUIS A. 
Laird, Bissell & Meeds 
GILL, THOMAS P. 
Gill & Co. 
GINBLRG, FRANK 
Frank Ginberg & Co., Inc. (Associate) 
GISH, CARL K. 
Boettcher and Company 
GODNICK, BERTON W. 
Godnick & Son Inc. 
GOLD, BENJAMIN 
Gold, Weissman & Frankel, 
(Associate) 
GOLD, DAVID 
Lapham & Co. (Associate) 
GOLD, SAMUEL 
New York Hanseatic Corporation 
GOLD, SAMUEL IL 
Lapham & Co. 
GOLDEN, JULIUS 
Greene and Company (Associate) 
GOLDEN, MARTIN P. 
Dean Witter & Co. (Associate) 
GOLDMAN, EDWARD PRINCE 
Vanden Broeck, Lieber & Co. 
GOLDSTEIN, DAVID 
Newbuiger, Loeb & Co. 
GOLDSTEIN, MORRIS E. 
Kerngood & Co. (Associate) 
GOLKIN, GEORGE 
Golkin, Bomback & Co. 
GOLKIN, SAUL 
Golkin, Bomback & Co. 
GOODEVE, CHARLES W. 
F. B. Ashplant & Co. 
GOODMAN, RICHARD H. 
Shields & Company 
GOURSE, WILLARD §S. 
Benjamin, Hill & Co. 
GOWAN, VINCENT M. 
Goldman, Sachs & Co. 
GRACE, IRVING P. 
Grace Canadian Securities, Inc. 
GRAFF, JOSEPH 
Greene and Company (Associate) 
GRAHAM, FRANK C. 
Purcell & Co. 
GREENBERG, ALAN C. 
Bear, Stearns & Co. 
GREENBERG, THOMAS 
Cc. E. Unterberg, Towbin Co. 
GREENE, IRVING ALLEN 
Greene and Company 
GREENE, NATHANIEL §. 
Andrews, Posner & Rothschild 
GREENFIELD, HARRY K. 
Greenfield & Co., Inc. (Associate) 


GREENWALD, LESTER 8. 
Levien, Greenwald & Co. (Associate 


GREGORY, Jr., WM. H. 
Gregory & Sons 


(Associate ) 


Inc 


(Associate ) 


(Associate) 


GREGORY, III, WILLIAM Hi. 


Gregory & Sons E 
GRIMSHAW, FREDFRICK M. I 

J. R. Williston & Beane | 
GRONICK, SAMUEL 

Gerstley, Sunstein & Co. k 


GROSSMAN, JEROME 


S. Weinberg, Grossman & Co., Inc. I 

GROSSMAN, MARTIN | 
Grossman & Co. I 

GROWNEY, E. MICHAEL 
Gregory & Sons E 

GUCWA, STEPHEN M. 
Merrill Lynch, Pierce, Fenner & Smith I 
Incorporated 

GUITON, JOSEPH F. I 
Craigmyle, Pinney & Co. 

GUMM, HARRY R. . 
G. A. Saxton & Co., Inc. 

GUNKFL, MARTIN M. . 
P. F. Fox & Co., Inc. 

GUTBERLET, EDWIN S. . 
Paine, Webber, Jackson & Curtis 

GUTTAG,. IRWIN ! 
Kaufmann, Alsberg & Co. 

HALK, JOHN L. , 
Tucker, Anthony & R. L. Day 

HALL, DONALD J. 


Wm. E. Pollock & Co., 
HALL, FRANK lL. 

Sutro Bros. & Co. (Associate) 
HAMILL, ARTHUR T. 

W. E. Hutton & Co. 
HANSON, WILLIAM B. 

Peter Morgan & Company 
HARDER, F. WILLIAM 

Allen & Company 
HARDY, HARRY J. 

Hardy & Hardy 


HART, MAURICE 
New York Hanseatic Corporation 


HARTIGAN, RAYMOND A. 
W. E. Burnet & Co. 


HARVEY, EDWARD A. 
L. A. Mathey & Co. 


HATZ, ARTHUR 
Arnhold & S. Bleichroeder, Inc. 


HAWKEY. ROBERT D. 
E. F. Hutton & Company 


HAYES, JAMES J. 
Murphy & Durieu (Associate) 


HAYES, JOSEPH J. 
Eastman Dillon, Union Securities & Co. 


HEANEY, MICHAEL J. 
Micheel J. Heaney & Co. 


HECHT, JOSEPH T. 
Mabon & Co. 


HECK, JOHN 


HEFFERNAN, THOMAS J. 
Hardy & Co. 


HEIDINGSFELD, JESSE 
Ira Haupt & Co. (Associate) 


HELBIG, BARON G. 
Baron G. Helbig & Co 


Inc. 





PRIVATE WIRES TO 


Glore, Forgan & Co. 
Chicago 
Gunn, Carey & Roulston, Inc, 
Cleveland 











Schneider, Bernet & Hickman, Inc. 
Dallas 
Bosworth, Sullivan & Company, Inc. 
Denver 
Underwood, Neuhaus & Co. 
Houston 
Crowell, Weedon & Co. 
Los Angeles 
Hess, Grant & Remington, Inc. 
Philadelphia 
Reinholdt & Gardner 
St. Louis 
Stewart, Eubanks, Meyerson & Co. 
San Francisco 





G.A.SAXTON & Co., INC. | 


Teletype NY 1-1605-1606-1607 


52 Wall St., New York 5, N. Y. 
WHitehall 4-4970 


Trading Markets in 
Public Utility, Natural Gas and Industrial Securities 
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Mr. & Mrs. Walter Filkins, Troster, Singer & Co., New York; Mr. & Mrs 
Stryker & Brown, New York 


. Elbridge Smith, Mr. 
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& Mrs. James L. Morris, Powell, Kistler & Co., Fayetteville, N. C.; Robert Duff Kelly, Keon 


and Company, Inc., Los Angeles; Joseph J. Keon, Keon and Company, Inc., Los Angeles 











HENDERSON, Jr., ROBERT D. 

Harris, Upham & Co. 
HENDRICKS, ROBERT J. 

G. A. Saxton & Co., Inc. 
HENRY, GEORGE J. 

Carl Marks & Co., Inc. 
HERZENBERG, IRVING 

Schrijver & Co. (Associate) 
HERZOG, ROBERT I. 

Herzog & Co. 
HETTLEMAN, PHILLIP 

Hettleman & Co. (Associate) 
HINCHMAN, ROBERT M. 

Ira Haupt & Co. 
HINES, JOHN D. 

Dean Witter & Co. 
HOBLITZELL, BRUCE C. 

Pyne, Kendall & Hollister 
HOLIAN, JOHN F. 

Lee Higginson Corporation 
HOLLAN, JOHN V. 

Barr Brothers & Co. (Associate) 
HOLTZMAN, SYDNEY 

Singer, Bean & Mackie, Inc. 
HONIG, HAROLD D. 

Cowen & Co. (Associate) 
HONIG, JACK 

New York Hanseatic Corporation 

(Associate) 
HOOD, Jr., IRVIN 

Lee Higginson Corporation 
HORN, BERNARD 

Reiner, Linburn & Co. 
HORN, EDWARD A. 

Kuhn, Loeb & Co. 
HUFF, Jr., ASA C. 

Georgeson & Co. (Associate) 
HUNT, E. JANSEN 

White, Weld & Co. 
HUNT, GEORGE B. 

D’Assern & Co. 
HUNT, GEORGE V. 

Sire Pian, Inc. 
HUNT, JOHN K. 

Laird, Bissell & Meeds 
HUNTER, WELLINGTON 

Wellington Hunter Associates 

Jersey City, N. J 
IRIARTE, RALPH 

Chazles King & Co. 
ISAAC, IRVING H. 

Stryker & Brown 
ITTLEMAN, IRVING 

Frank Ginberg & Co., Inc. 
JACOBS, EDWIN A. 

Greene and Company 
JACOBS, SIDNEY 

Sidney Jacobs Co. 
JACOBSON, HANS J. 

A G. Becker & Co., Inc. (Associate) 
JACOBY, D. PAUL 

Asiel & Co. (Associate) 


JANN, CHARLES 8H. 

W. C. Langley & Co. 
JANNETTE, FRANK 

Frank Investors Corp. 
JEFFREY, STANLEY B. 

Gairdner & Company, Inc. 
JERET, HENRY 

Candee & Co. 
JOHNSON, FRITZ K. 

Golkin, Bomback & Co. 
JOHNSON, WALTER R. 

G A. Saxton & Co., Inc. 
JONES, JAMES E. 

Gregory & Sons 
JOSSEM, JACK A. 

Mitchell & Co. (Associate) 
JOYCE, WILLIAM H. 

William H. Joyce Co. 
JUDGE, WILLIAM E. 

C. D. Pulis & Co. (Associate) 
KADELL, ALLAN 

Allan Kadell & Co. 
KAEPPEL, CHARLES M. 

Halle & Stieglitz 
KAHL, CHARLES A. 

Mergott, Rappa & Co., Inc. 
KAHN, HENRY 

Ernst & Co. (Associate) 
KAIDY, ALBERT 

Hay, Fales & Co. 
KALES, DAVIS 

Wood, Gundy & Co., Inc. 
KAMINSKY, LEO 8S. 

Maltz, Greenwald & Co. 
KANE, GERALD F. X. 

Gerald F. X. Kane & Co. 
KANE, THOMAS FRANCIS 

Ernst & Co. 
KANE, WALTER 

Shearson, Hammill & Co. 
KASSEL, BOYD J. 

Herzog & Co. 
KEATING, LAURENCE C. 

Goodbody & Co. 
KELLEY, EUGENE F. 

Shelby Cullom Davis & Co. 
KELLY, EDWARD J. 

Carl M. Loeb, Rhoades & Co. 
KELLY, JAMES FRANCIS 

Kidder, Peabody & Co. 
KELLY, JOSEPH M. 

Greene ang Company 
KELLY, ROBERT J. J. 

Gregory & Sons 
KENNEDY, WALTER V. 

H. Hentz & Co. 
KENNEY, D. RAYMOND 

D. Raymond Kenney & Co. 
KENNEY, JAMES F. 

Straus, Blosser & McDowell 
KERR, IRVIN W. 

Vanderhoef & Robinson (Associate) 


(Associate ) 


(Associate> 


KILMER, HUGH 

Hardy & Co. 
KIMBERLY, OLIVER A. 

Laird & Company, Corporation 
KING, CHARLES 

Charles King & Co. 
KING, MARTIN I. 

Sutro Bros. & Co. (Associate) 
KING, ROBERT Hi. 

Charles King & Co. 
KING, SAMUEL H. 

King & King Securities Corp. 
KIKK, JOSEPH J. 

Delafield & Delafield 
KIRTLAND, GEORGE W. 

Filor, Bullard & Smyth 
KLEIN, CHARLES E. 

Granbery, Marache & Co. 
KLEIN, LEROY 

Lebenthal & Co., Inc. 
KLING, HOWARD M. 

Dean Witter & Co. (Associate) 
KNOX, HERBERT D. 

H. D. Knox & Co., Inc. 
KOCH, GEORGE J. 

Lasser Bros. . Associate) 
KOELLE, ROBERT 

Shearson, Hammill & Co. 
KOERNER, IRVING 

Allen & Company 
KOLLER, Jr., FRANK H. 

Arnold Malkan & Co., Inc. 
KORN, WILLIAM J. 

Dominion Securities Corporation 
KRASOWICH, JOSEPH D. 

Gregory & Sons 
KRISAM, WILBUR 

John C. Legg & Company 
KRUGE, WALTER C. 

Walter C. Kruge & Co. Inc. 
KRUMHOLZ, NATHAN A. 

Ogden, Wechsler & Krumholz, Inc. 
KUEHNER, HANNS E., 

Laird, Bissell & Meeds 
KUIPERS, HENRY G. 

Lord, Abbett & Co. 
KULAKOWSKI, STANLEY CASIMER 

Bache & Co. 
KULLMAN, ROBERT N. 

Jobn J. O’Kane, Jr. & Co. 
KUMM, J. WILLIAM 

Hill, Darlington & Grimm 
KUNZINGER, FREDERICK W. 

Harris, Upham & Co. 
KUX, LACY 

Vanden Broeck, Lieber & Co. 
LACY, HERBERT J. 

Walston & Co., Inc. 
LADD, 3rd, EDWARD H. 

The First Boston Corporation 
LADIN, EDWIN 8. 

Edward 8S. Ladin Company 


(Associate ) 





Christiana Securities Co. 


COM MON 
Bought 


Sold 


PREFERRED 
Quoted 


Francis I. duPont & Co. 


Members New York Stock Exchange and principal security and 


commodity exchanges . 


ONE WALL STREET, NEW YORK 5 


76 offices Nationwide 


Digby 4-2000 


LAINE, GEORGE 
Andrews, Posner & Rothschild 
(Associate) 
LALLY, ELMER 
Hayden, Stone & Co. 
LANE, PAUL J. 
Kidder, Peabody & Co. 
LANG, JAMES V. 
J. B. Lang & Co., Bayonne, N. J. 
(Associate ) 
LANN, JOSEPH J. 
Joseph J. Lann Securities, Inc. 
LANZA, P. PAUL 
New Yorx Hanseatic Corporation 
( Associate ) 
LARKIN, EDWARD J. 
Goodbody & Co. 
LARKIN, THOMAS A. 
Gcodbody & Co. 


LARSON, ROY R. 

F. P. Ristine & Co. 
LEIBERT, KENNETH V. 

William H. Joyce Company 
LEONE, GEORGE V. 

Leone & Pollack 
LERNER, MURRAY 

Adler, Coleman & Co. 
LEVIN, MURRAY 

Singer, Bean & Mackie, Inc. 
LEVINE, HOWARD 5S. 

Doyle, O’Connor & Co., Inc. 
LEVY, GUSTAVE L., 

Goldman, Sachs & Co. 
LEVY, JOHN M. 

V. 8S. Wickett & Co., Inc. 
LEVY, MARTIN L. 

Lee Co. 


(Associate) 


Continued on page 28 
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investing 










N.Y. Cable Address: Accurate 


Branches in Charlotte, N.C Flint, Mich 


STOCKS AND BONDS 
COMMODITIES 


Unlisted Trading Department 
Corporate and Municipal Bonds 


Inquiries Invited on Large Blocks of Stock 


GOODBODY & CO. 


ESTABLISHED 1891 


Members New York Stock Exchange and other principal Stock and Commodity Exchanges 


2 BROADWAY, NEW YORK 4, Whitehall 3-4141 Bell Tele. : NY-671-672 
60 EAST 42ND STREET, 
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Bradenton, Fla Coral Gables, Fla Jersey City, N.J Passaic, N. J Tampa, Fla 

Bradford, Pa Dallas, Texas (2 Louisville, Ky Paterson, N. J Wilkes-Barre, Pa 
Buffalo, N.Y Detroit, Mich Memphis, Tenn Pittsfield, Mass Winter Park, Fla 


Securities 


NEW YORK 17, Murray Hill 2-6350 


Miami, Fla. Pompano Beach, Fla, 








25 BROAD STREET, 
Telephone: HAnover 2-0600 


WASHINGTON 
FORT PIERCE 


NEWARK 
LAKE WORTH 


New York Newark 


Palm Beach 





Underwriters, Distributors and Dealers 
in : 
Corporate and Municipal Securities 


HIRSCH & CO. | 


Members New York Stock Exchange and Other Exchanges 


LONDON 


Direct Wire Service: 
Washington 


Fort Pierce 


NEW YORK 4, N. Y. 
Teletype: N.Y. 1-210 


MIAMI BEACH 
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PALM BEACH | 
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Miami Beach 


Lake Worth 
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Security Traders Association of 
New York, Inc. 


—— ROSTER OF MEMBERS —— 


Continued from page 27 
LEWIS, MILTON F. 

A. G. Becker & Co., Incorporated 
LICHTENSTEIN, BENJAMIN S. 

B. S. Lichtenstein & Co. 
LIEBENFROST, CONRAD H. 

Stern, Lauer & Co. (Associate) 
LIENHARD, ERNEST 

Troster, Singer & Co. 
LIPSKY, CORNELIUS 

Burnham and Company 
LITZEL, CHARLES M. 

White, Weld & Co. 
LOELIGER, FRED V. 

Carl Marks & Co., Inc. 
LOEWER, BURTON 

Neuberger & Berinan (Associate) 
LOPATO, ALLAN 

AJlen & Company 
LOPEZ, FELIX M. 

Thomson & McKinnon 
LOUGHLIN, JOHN P. 

Ungerleider, Goetz & Co. 
LUBETKIN, LLOYD E. 

Lubetkin, Regan & Kennedy 


LUDWIG, Jr., FREDERICK W. 
Roggenburg & Co. 


LUKOW, NAT 
Birnbaum & Co. 


LUND, ANTHON 
Amott, Baker & Co., Incorporated 
( Associate ) 


( Associate ) 


( Associate) 


LUTTERMAN, MORRIS J. 

Birnbaun. & Co. 
LYE, CHARLES J. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
LYNCH, Jr., THOMAS J. 

Frank C. Masterson & Co. 
LYONS, LAURENCE H. 

Allen & Company 
LYTLE, JOHN VINCENT 

Shields & Company 
MacCULLEY, IRA B. 

Equitable Securities Corporation 
MACDONALD, JOHN M. 

The Dominion Securities Corporation 
MacKAIN, FRANK J. 

Ingalls & Snyder 
MACKESSY, T. FRANK 

Abbott, Proctor & Paine 
MACKIE, ROBERT A. 

Singer, Bean & Mackie, Inc. 
MADDEN, WILLIAM W. 

Fresman & Co. 
MADDOX, Jr., WILLIAM T. 

E. F. Hutton & Company 
MADER, HENRY J. 

White, Weld & Co. 
MADER, MAXIMILIAN A. 


Spear, Leeds & Kellogg, Tenafly, N. J. 


( Associate ) 


MAGAZINE, SAM 
Investment Dealers Digest 
(Honorary) 
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ADLER, COLEMAN & Co. 


Members New York Stock Exchange 
Members American Stock Exchange 


+ 


15 Broad Street, New York 5 
HAnover 2-9780 























Bacon, Stevenson & Co. 


Members New York Stock Exchange 
Members American Stock Exchange 


MUNICIPAL BONDS 


39 Broadway, New York 6, N. Y. 
Telephone Digby 4-4100 














J.R.WILLISTON & BEANE 


ESTABLISHED 1689 
Members New York St 
and other Leading Stock and Comm 


TWO BROADWAY 


bk Exchange 


ty Exchanges 


NEW YORK 4, N. Y. 











Members 

New York Stock Exchange 

American Stock Exchange 

New York Cotton Exchange 

Chicago Board of Trade 

Chicago Mercantile Exchange 

Commodity Exchange, Inc. 

New York Cocoa Exchange, Inc. 

New York Produce Exchange 

New York Coffee and Sugar Exchange, Inc. 


UNDERWRITERS 
DISTRIBUTORS 
DEALERS 
BROKERS 


LISTED SECURITIES 
UNLISTED SECURITIES 
MUNICIPAL BONDS 
MUTUAL FUNDS 
COMMODITIES 





Telephone: HAnover 2-3600 Teletype NY 1-2766 


Other Offices: 521 Fifth Ave., New York 17, N.Y. « 

Westchester Country Club, Rye, N. Y. ° 

208 S. LaSalle Street, Chicago 4, Illinois . 
10 Village Square, Westport, Conn. 











1370 Broadway, New York 18, N. Y. 
629 Park Avenue, Plainfield, N. J. 
1510 Chestnut Street, Philadelphia 2, Pa. 


The Commercial and Financial Chronicle 


MAGID, DAVID H. 

Hill, Thompson & Co., Inc. 
MAGID, SAMUEL E. 

Hill, Thompson & Co., Inc. 
MAHER, JOHN R. 

John R. Maher Association (Associate) 
MALAVET, JOSEPH MICHAEL 

Bache & Co. 
MANSON, JOHN N. 

Hardy & Co. 
MARCUSSEN, P. A. 

Investment Dealers Digest (Honorary ) 
MARGRAF, JOSEPH CARR 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
MARKHAM, EDWIN J. 

Smith, Barney & Co. 
MARSLAND, ALLISON W. 

Wood, Gundy & Co., Inc. 
MARTENS, GEORGE 

Winslow, Cohu & Stetson, Inc. 
MARTIN, RALPH 

Bear, Stearns & Co. 
MARTIN, III, WILLIAM J. 

Hayden, Stone & Co. 
MARTINELLI, ANGELO 

Josephthal & Co. 
MARTINELLI, VINCENT 

Martinelli & Co., Inc. (Associate) 
MASCERA, LAWRENCE I. 

Kuhn, Loeb & Co. 
MATHES, JOSEPH 

Ira Haupt & Co. 
MAXFIELD, N. IRVING 

Winslow, Cohu & Stetson, Inc. 
MAYER, JOHN M. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
MAYNES, JAMES B. 

Josephthal & Co. 
MAYR, JOSEPH 

Joseph Mayr & Co. (Associate) 
McALEER, GEORGE R. 

Dominick & Dominick (Associate) 
McAULIFFE, THOMAS R. 

Burns Bros. & Denton, Inc. 
McCABE, MATTHEW J. 

Singer, Bean & Mackie, Inc. 
McCALL, FRANK J. 

Hayden, Stone & Co. 
McCARTHY, DANIEL D 


Eastman Dillon, Union Securities & Co. 


McCLUSKEY, JAMES F. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

McCORMACK, EDWARD J. 
White, Weld & Co. (Associate) 

McDONALD, STEPHEN R. 

W. E. Burnet & Co. 

McDOWELL, HAROLD M. 

Nye & Whitehead (Associate) 

McDOWELL, ROBERT B. 
Adams & Peck 

McGIVNEY, A. WILLIAM 
Hirsch & Co. 

McGIVNEY, FRANK G. 
Thomson & McKinnon 

McGIVNEY, JAMES T. 
Hornblower & Weeks 

McGOVERN, WILLIAM J. 
Blyth & Co., Inc. 

McGOWAN, ALFRED J. 

Joseph J. Lann Securities, Inc. 

McKEEVER, WILLIAM DONALD 
Oscar Gruss & Son (Associate) 

McKENNA, FRANK V. 

Hill, Darlington & Grimm 

McLAUGHLIN, JOHN F. 
McLaughlin, Kaufman & Co. 

McPHEE, THOMAS 
Drexel & Co. (Associate) 

McVEY, GEORGE M. 

Lehman Brothers 

MELLIN, WILLIAM T. 

H. C. Wainwright & Co. 
MENDEL, EDWIN JEFFERSON 
Peter P. McDermott & Co. 

MERCOVICH, ANTHONY 5&8. 
Laidlaw & Co. 

METZGER, RICHARD J. 
Courts & Co. 

MEWING, H. WALTER 
D’Assern & Co. 

MEYER, HERMAN D. 
Schweickart & Co. 

MEYER, MILTON 8. 

Shufro, Rose & Meyer 

MEYERS, Jr., JOHN J. 

John J. Meyers & Co. 

MEYERS, WILLIAM T. 

John J. Meyers & Co. 

MICHELS, HARRY A. 

Allen & Company 

MIGLIORISI, VINCENT J. 
First of Michigan Corporation 

MILLER, Jr., CHARLES H. 


Eastman Dillon, Union Securities & Co. 


( Associate) 
MILLER, HARRY D. 

Nugent & Igoe, East Orange, N. J. 
MILLER, JOHN 

Amott, Baker & Co. Incorporated 
MILLER, RICHARD V. 

Goodbody & Co. 
MILT, SAMUEL B. 

New York Hanseatic Corporation 
MITCHELL, JOSEPH A. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
MOESCHEN, ROY ERNEST 

Gregory & Sons (Associate) 
MOLLOY, PETER E. 

White, Weld & Co. (Associate) 
MONAHAN, GERALD F. 

Purcell & Co. 


MONTANYE, GILES 
Carl M. Loeb, Rhoades & Co 


MONTANYE, RICHARD B. 
Dean Witter & Co. 


MONTE, EDWARD 
Newborg & Co. 


.. . Thursday, November 16, 1961 


MORAN, FRANCIS X. 
McLaughlin, Kaufman & Co. 
MORRISSEY, JOSEPH P. 
Richard J. Buck & Co. 
MORTON, PAUL 8. 
Peter P. McDermott & Co. 
MORTON, ROALD A. 
The Blue List Publishing Company 
(Honorary) 
MOTTINO, HERCULES JOHN 
Harris, Upham & Co. 
MUELLER, Jr., WILLIAM C. 
Wood, Struthers & Co. 
MULHOLLAND, WILLIAM R. 
McLaughlin, Kaufman & Co. 
MULLIN, DANIEL GORDON 
Tucker, Anthony & R. L. Day 
MULLINS, THOMAS J. 
Dean Witter & Co. 
MURPHY, CHARLES E. 
McDonnell & Co. Incorporated 
MURPHY, III, CHARLES O’BRIEN 
Mackay & Company 
MURPHY, CYRIL M. 
John C. Legg & Company 


NYE, JOSEPH 8S. 
Nye & Whitehead 
O’CONNELL, EDWARD J. 
Bartow, Leeds & Co. 
O’CONNELL, HOMER J. 
Blair & Co., Incorporated 
O'CONNOR, WILLIAM D. 
Shelby Cullom Davis & Co. 
OETJEN, HENRY 
Norfolk & Southern Railway Co. 
(Honorary ) 
OFFERMAN, CHARLES S. 
Troster, Singer & Co. 
OGDEN, CHARLES D. 
Ogden, Wechsler & Krumholz, Inc. 
O’HARA, WALTER T. 
Thomson & McKinnon 
OHLANDT, Jr., JOHN D. 
New York Hanseatic Corporation 
O’KEEFE, THOMAS N. 
Troster, Singer & Co. 
O’MARA, JOHN J. 
Goodbody & Co. 
OPITZ, FRED W. 
Cidy, Roberts & Co. 


MURPHY, HAROLD I. ORCHIN, LOUIS W. 
Gregory & Sons Kalb, Voorhis & Co. (Associate) 
MURPHY, KENNETH P. ORLANDO, FRANK J. 
Blyth & Co., Inc. Goodbody & Co. 
MURPHY, RICHARD J. ORLOFF, HARRY 
MURPHY, WALTER A. Troster, Singer & Co. 


Murphy & Durieu 
MURPHY, WALTER J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporatea 
MUSSON, JAMES F. 
Newburger, Loeb & Co. 
MYERS, ELMER E. 
Sandkuhl & Co., Inc. 
NADDEO, VINCENT F. 
V. F. Naddeo & Co. Inc. 
NAYLOR, WILLIAM H. 
W. C. Pitfield & Co., Inc. (Associate) 
NELSON, GEORGE E, 
Gregory & Sons 
NESTER, WALTER C. 
M. A. Schapiro & Co., Inc. 
NETBURN, AARON 


New York Hanseatic Corporation 
(Associate) 


ORNSTIL, SIDNEY 
Singer, Bean & Mackie, Inc. 
O'ROURKE, Jr., EDWARD JOSEPH 
Blyth & Co., Inc. 
OSBORNE, C. MILTON 
C. M. Osborne & Co. 
PALERMO, LIBORIO L. 
Greene and Company 
PARSONS, HOWARD C. 
White, Weld & Co. 
PATTERSON, ARTHUR C. 
Dean Witter & Co. (Associate) 
PAILTERSON, HOWARD G. 
Freeman & Company 
PATTERSON, JAMES C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
PAULEY, MILTON 
Troster, Singer & Co. 


NEWMAN, LAWRENCE 
Seminole Securities Co., Inc. (Associate) 
NIEMAN, BARNEY 
Carl Marks & Co. Inc. 
NOKE, G. HAROLD 
Francis I. du Pont & Co. 
NORRIS, EDMOND J. 
Van Alstyne, Noel & Co. (Associate? 


PAYNE, ROBERT W. 
Bache & Co. 
PEET, EDWIN F. 
Burns Brcs. & Denton, Inc. 
PEISER, HARRY J. 
Ira Haupt & Co. 
PETKE, RUDOLPH J. 
Garvin, Bantel & Co. 





| In addition to underwriting 


| tributes them through dealers 
| or “‘special’’ offerings. 


of service. 


Philadelphia Chicago 


Albany 


TEAMWORK 


Barney & Co. frequently purchases large blocks of securi- 
ties from institutions, individuals and estates and dis- 


We welcome the opportunity of working with dealers 
not only in this field but also in connection with local 
| dealer originations where our complete facilities may be 


SMITH, BARNEY & CO. 


Members New York Stock Exchange 
| 20 BROAD STREET, NEW YORK 5 


529 FIFTH AVENUE, NEW YORK 17 


Allentown Cleveland Dallas 


new capital issues, Smith, 


to investors, by “‘secondary”’ 


Boston San Francisco 
Hartford Milwaukee Minneapolis 














VILAS & 


New York Stock Exchange 


* 





PUBLIC UTILITY 


| . 


Telephone: 
HAnover 2-7900 





MEMBERS 


Midwest Stock Exchange 


Brokers in 


INDUSTRIAL 


SECURITIES 


26 BROADWAY, NEW YORK 4, N. Y. 


HICKEY 


American Stock Exchange 


RAILROAD 





Teletype: 
NY 1-911 
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Mr. & Mrs. C. Rader McCulley, First Southwest Company, Dallas; James C. Gilstrap, First Southwest 
Mr. & Mrs. Jack Wertheim, 


Company, Dallas; 


Wertheim & Co., 


Number 6108 ... The Commercial and Financial Chronicle 


York 
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Howard Speer, Shumate & Company, Inc., Dallas, Tex.; Mr. & Mrs. Larry W. Sisson, Pacific 
Northwest Company, Seattle 











PFLUGFELDER, WILLIAM H. 
Pflugfelder & Rust 
PHELPS, ROGER S8. 
Phelps, Fenn & Co. 
PICON, ANTHONY J. 
Jehn C. Legg & Company 
PIKE, BERTRAND F. 
Troster, Singer & Co. 
PISTELL, JONUN C. 
Pistell, Crow, Inc. 
PIZZINI, B. WINTHROP 
B. W. Pizzini & Co., Inc. 
PIZZINI, ROBERT M. 
B. W Pizzini & Co., 
PLOTKIN, EDWARD A. 
Stern, Lauer & Co. 


Inc. 


PLUMRIDGE, THEODORE E. 
Eastern Securities, Inc. 


POLITIS, CHARLES P. 
Kuhn, Loeb & Co. (Associate) 


POLLACK, HAROLD J. 
Leone & Pollack 


POOLE, HORACE I. 


Eisele & King, Libaire, Stout & Co. 


PORTER, WILLIAM K. 
Hemphill, Noyes & Co. 
PORTMORE, RICHARD E. 
Schwabacher & Co. (As;ociate) 
POWELL, ALFRED L. 
Alfred L. Powell Company 
POWELL, VINCENT A. 
Eastern Securities, Inc. 
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BLUEFIELD VIRGINIA RICHMOND 
@ ROANOKE © SW NEWPORT NEWS 
PETERSBURG iene 
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Apssorr Procror & Pane 


Members, New York Stock Exchange and Other Leading Exchanges 
Investment Securities e Municipal Bonds e Mutual Funds e Commodities e Underwriters 


911 E. Main Street, Richmond 14, Va. * Phone Milton 4-5411 * Teletype RH-851 
2 Broadway, New York 4,N. Y. * Phone WHitehall 3-8300 





_ SANBORN MAP COMPANY, INC. 


Common Stock 


Consecutive Dividends since 1876 


Bought — Sold — Quoted 


HAY, FALES & Co. 
ESTABLISHED 1910 


New York Stock Exchange 


American Stock Exchange (Assoc 


71 Broadway, New York 6, N. Y. 
Tel: BO 9.7030 











POWER, RALTH 
Montgomery, Scott & Co. (Associate) 
PRELLER, CHARLES F. 
Eastman Dillon, Union Securities & Co. 
PRELLER, FRED W. 
Eastman Dillon, Union Securities & Co. 
PRINCE, MILTON A. 
Stanley Heller & Co. (Associate) 
PROSNITZ, WILLIAM D. 
Halle & Stieglitz (Associate) 
PULIS, CHARLES D. 
C. D. Pulis & Co. (Associate) 
PUFDY, EARL 
Hardy & Co. ‘Associate) 
PYLE, RAYMOND WILLIAM 
Bacon, Whipple & Co. 
QUINN, EUGENE J. 
E. J. Quinn & Co., Inc. 
RAPPA, SALVATORE J. 
Mergott, Rappa & Co., Inc. 
RASCHKIND, SOLOMON 
Goldman, Sachs & Co. 
RASMUSSEN, WILLIAM J. 
Wertheim & Co. 
REARDON, WARREN V. 
Smith, Barney & Co. 
REDMOND, HERBERT T. 
Frederick S. Robinson & Co, Inc. 
REICH, JAY 
Reich & Company 
REILLY, JOHIN A. 
Cruttenden, Podesta & Co. 
REILLY, JOHN C. 
G. H. Walker & Co. 
REILLY, JOHN F. 
J. F. Reilly & Co., Inc. 
REILLY, THOMAS J. 
Eastern Securities, Inc. 
RETALLICK, ARTHUR B. 
Vilas & Hickey 
REUTER, WILLIAM C. 
Mabon & Co. (Assoclate) 
RICHARDSON, GEORGE A. 
Carl Marks & Co., Inc. (Associate) 
RIGGIO, ANDREW F. 
Walston & Co., Inc 
ROBERTS, RICHARD C. 
Richard C. Roberts & Co. 
ROBINSON, 8S. CHARLES 
Blair & Co., Incorporated 
ROBITAILLE, P. DONALD 
Burns Bros. & Denton, Inc. 
ROBSON, FREMONT W. 
McLeod, Young, Weir, Incorporated 
ROBSON, HENRY E. 
Eastman Dillon, Union Securities & Co 
ROGERS, CASPER A. 
Casper Rogers Co., Inc. 
ROGGENBURG, STANLEY L. 
Reggenburg & Co. 
ROHDIN, MILTON R. 
George, O’Neill & Co. Inc. (Assocliute) 
RONAN, FRANK J. 
New York Hanseatic Corporation 
( Associate ) 
ROOME, KENNETH A. 
Hardy & Co. 
ROOS, J. WILLIAM 
W. A. Gardner & Company, 
Newark, N. Jd. 
ROSENBAUM, HARRY 
A. L. Stamm & Co. 
ROSENBAUM, NORRIS J. 
Englander & Co., Inc 
ROSENBAUM, ROBERT L. 
Lehman Brothers 
ROSENZWEIG, EDWARD A. 
Ladenburg, Thalmann & Co 
ROSSNER, ALBERT G. 
Weeden & Co. 
ROTH, JAMES A. 
Kaufman, Alsberg & Co. 
ROUGHAN, FREDERICK B. 
American Securities Corporation 
RUBIEN, EVERETT BR. 
Reynolds & Co. 
RUBIN, BURT N. 
Rubin, Rennert & Co., 
RUSKIN, EDWARD 
Singer, Beane & Mackie, Inc. 
RUSSELL, EDWARD WILLIAM 
Henry Edelmann & Co. 
RUSSO, FRANK A. 
Donaldson, Lufkin & Jenrette, 


( Associate ) 


( Associate) 


(Associate ) 


Inc 


Inc 


RUTBERG, SAM J. 

Rutberg & Co., Inc. (Associate) 
SABAH, WILLIAM J. 

Winslow, Cohu & Stetson 
SACHTLEBEN, ARTHUR B. 

American Securities Corporation 
SAFFERSON, RUSSELL 

Russell & Saxe, Inc. 
SALISBURY, WILLIAM H. 


Eastman Dillon, Union Securities & Co. 


SALMAN, BERNARD 

Singer, Bean & Mackie, Inc. 
SALTZMAN, DAVID I. 

Torpie & Saltzman 
SAMMON, JOHN F. 

John J. O’Kane, Jr., & Co. 
SANDBACH, JAMES A. 

Eastman Dillon, Union Securities & Co 
SAN FILIPPO, FRANK 

Gersten & Frenkel 


SANSVERIE, Jr., ANTHONY T. 

New York Hanseatic Corporation 
SASSA, FRANK H. 

Frank Sassa Co. 
SAUNDERS, D. GAGE 

Dominion Securities Corporation 

(Associate) 
SAUNDERS, WALTER F. 

The Dominion Securities Corporation 
SAUTER, MORTON G. 

Asiel & Co. (Associate) 
SAXE, SIGMUND 

Russell & Saxe, Inc. (Associate) 
SCHAEFER, EDWARD WILLIAM 

H. D. Knox & Co., Inc. 
SCHANKE, JENS KROGER 

W. C. Pitficld & Co., Inc. (Associate) 
SCHEIDECKER, JOSEPH F. 

Myron A. Lomasney & Co. 


Continued on page 30 


Underwriters — Dealers 
Retail Distributors 
AMOTT, BAKER & CO. 











Incorporated 
MEMBERS 
New York Stock Exchange @ American Stock Exchange 
New York Security Dealers Association 


150 BROADWAY 
Telephone BArclay 7-4880 


NEW YORK 38, N. Y. 
Teletype NY 1-588 


BRANCH OFFICES 
Naugatuck, Conn.: 8 Church St. 
Bristol, Conn.: 25 N. Main St. Waterbury, Conn.: 186 Grand St. 
Philadelphia: 1420 Walnut St. Rome, N. Y.: 108 E. Dominick 
Carlisle, Pa.: 3 Irvine Row 


Brooklyn: 7321 5th Ave. 





























Underwriters and Distributors 


CORPORATE AND MUNICIPAL SECURITIES 


Specialists in Rights and “When Issued” Securities 


INSTITUTIONAL RESEARCH FOR 
BANKS AND INSTITUTIONAL INVESTORS 


Mc DONNELL & (oO. 


INCORPORATED 
Established 1905 
Members New York Stock Exchange — American Stock Exchange 


n 2 
I 


Vai 
Avira 


INVESTMENT 
ANALYS/S 





120 BROADWAY 
NEw YORK 5 


UPTOWN: 
250 PARK AVENUE 


CHICAGO DENVER 


DetTrRoIr NEWARK 
SAN FRANCISCO 


Los ANGELES 
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Mr. & Mrs. C. Thomas May, Jr., Parker, Ford and Company, Inc., Dallas; Mr. 
Craig-Hallum, Kinnard, Inc., Minneapolis 


& Mrs. George Meeks, 


The Commercial and Financial Chronicle . . 





Mr. 


. Thursday, November 16, 1961 





& Mrs. Gary A. Galdun, Wm. J. Mericka & Co., Inc., Cleveland; Mr. & Mrs. Harry Wilson, 


Harry A. Wilson & Co., Chicago 











Security Traders Association of 
New York, Inc. 


ROSTER OF MEMBERS ——— 


SCHWADRON, J. JAY 
Burke & Co., Inc. 
SCIASCIA, CHARLES W. 
Hayden, Stone & Co. 
SCOTT, RICHARD 
J. F. Reilly & Co., Inc. 
SCRIMGEOUR, JOHN 
J. K. Rice, Jr. & Co. 


SEARIGHT, GEORGE A. 
Searight, Ahalt & O’Connor, 


SEAVER, CHARLES H. 
De Haven & Townsend, Crouter 
& Bodine 





Continued from page 29 


SCHLOSS, IRWIN 
Irwin Schloss & Co., 


SCHMIDT, WILLIAM T. 
Laird, Bissell & Mecds 


SCHNEIDER, CHESTER F. 
Grace Canadian Securities, 
( Associate ) 

SCHNEIDER, MICHAEL 
Burnham and Company (Associate) 


SCHNEIDER, THEODORE M. 
Burnham and Company (Associate) 


Inc. 


Inc. 


Inc 





Brand, 


Grumet 
Seivel Inc. 


Est. 1927 





Members New York Stock 


Members 


Exchange 


American Stock Exchange 





49 West 33rd Street, New York |, New York 
LOngacre 5-0500 











Richter 
‘ —-COoO. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE (ASSOC.) 


350 Madison Ave., New York 17, N. Y. 
Telephone: MUrray Hill 7-9020 


Underwriters—Distributors—Dealers 
Corporate Financing—Private Placements 


Unlisted Trading Department 











SEIBERT, CLAUDE D. 
The Commercial & Financial Chronicle 
(Honorary ) 
SEIJAS, HERBERT L. 
Merrill Lynch, Pierce, #enner & Smith 
Incorporated 
SELIGMAN, BERTRAM 
Straus, Blosser & McDowell 
SERLEN, LEWIS H. 
Josephthal & Co. 
SHANAHAN, JOHN G. 
Greenshields & Co 
(Associate ) 
SHANKMAN, BENJAMIN 
Carl Marks & Co., Inc. (Associate) 
SHANLEY, RICHARD T. 
Equitable Securities Corporation 
SHAW, STANLEY R. 
Josephthal & Co. 
SHEA, JAMES F. 
Wood, Gundy & Co., Inc. 
SHEA, VINCENT P. 
Glore, Forgan & Co. 
SHERGER, JOHN W. 
Francis I. du Pont & Co. 
SHERIDAN, CORNELIUS B. 
Mitchell & Company 
SHERMAN, LEE D. 
L. D. Sherman & Co 
SHERWOOD, DONALD B. 
Reynolds & Co. 
SHIELDS, GARVIN K.. 
G. K. Shields & Co. (Associate) 
SHIPMAN, C. E. 
Halsey, Stuart & Co. Inc. 
SHIPMAN, RICHARD 
Richter & Co. 
SHORE, HAROLD C. 
Harold C. Shore & Co. (Associate) 
SIEGEL, SIDNEY A. 
Sidney A. Siegel & Co., Inc. 
SIEPSER, JAMES 
Shaskan & Co. 
SILLS, LOUIS 
Gartman, Rose & Feuer 
SILVERHERZ, IRVING 3. 
Hay, Fales & Co. 
SILVERMAN, WALTER 
P. F. Fox & Co., Inc. (Associate) 
SILVERSTEIN, SHELDON 
Sutro Bros. & Co. 
SIMMONS, HARRY 
Flushing, N. Y. (Associate) 
SINGER, HERBERT 
Singer, Bean & Mackie, Inc 
SLEDGE, CHARLES ROBERT 
Gregory & Sons 
SMITH, CLIFTON B. 
Francis I. du Pont & Co. 
SMITH, EDWARD E. 
E. E. Smith Co. (Associate) 
SMITH, ELBRIDGE H. 
Stryker & Brown 
SMITH, ERNEST 
Ernest Smith & Co., Inc 
SMITH, HAROLD B. 
J. A. Hogle & Co. 
Corona del Mar, Calif. 
SMITH. SIDNEY H. 
Spingarn, Heine & Co. 
SMITH, WILLIAM HART 
Hart Smith & Co. 
SMYTH, JOSEPH E. 
Salomon Brothers & Hutzler 
SORENSON, WILLIAM F. 
Merrill Lynch, Pierce, Penner & Smith 
Incorporated 
SOUKUP, MILTON EMIL 
Smith, Barney & Co. 
SOZEK, GEORGE E. 
George E. Sozek Co. 
SPRINGER, WILLIAM P. 
Carl Marks & Coe., Inc. 
STANFORD, KENNETH C. 
FP. 8. Smithers & Co. 
STARK, EUGENE 
Bruns, Nordeman & Co. 
STATTER, EUGENE G. 
Mabon & Co. 
STEIN, H. RICHARD 
Asiel & Co. (Associate) 
STEIN, IRVING 8. 
M. 8S. Wien & Co.. In: 
STEIN, JOHN R. 
Wm. V. Prankel & Co., Incorporated 


(N. Y.) Inc 


(Associate) 


(Associate) 


(Honorary ) 


(Associate) 


(Associate) 


Jersey City, N. J 


STERN, FREDERICK M. 


Gruntal & Co. 


STEVEN, Jr., ANDREW R. 


A. C. Allyn & Co. 


STEVENSON, JOHN H. 


Singer, Bean & Mackie, Inc. (Associate) 


STILLMAN, HARRY A. 


Greene and Company 


STILLMAN, MURRAY W. 


Abraham & Co. (Associate) 


STOLLE, CARL 


G. A. Saxton & Co., Inc. 


STOLTZ, CHARLES E. 


C. E. Stoltz Co. 


STONEBRIDGE, CHARLES L. 


Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


STRATTON, GEORGE W. 


Cowen & Co. 


STRAUSS, ABRAHAM 


Abraham Strauss & Son, Inc. 


STROTHMANN, NELSON A. 


A. M. Kidder & Co., Inc. 


STRYKER, EDWARD V. 


Moore, Leonard & Lynch 


SULLIVAN, WALTER E. 


Hayden, Stone & Co. 


SWENSON, CARL 


G. H. Walker & Co. 


SWORDS, WILLIAM J. 

Zuckerman, Smith & Co. 
TAFT, WILLIAM J. 

Abraham & Co. 
TARPEY, DONALD V. 

Goodbody & Co. 
TATRO, EDWIN L. 

Edwin L. Tatro Company 
TENENBAUM, L. JAY 

Goldman, Sachs & Co. 
TETMEYER, WILLIAM J. 

Dominick & Dominick 
THISTLETON, JOHN F. 

Newburger, Loeb & Co. (Associate) 
THOMAS, FRANK J. 

White, Weld & Co. (Associate) 
THOMPSON, EDWARD L 

Smith, Barney & Co. 
THOMPSON, JOHN T. 

Wertheim & Co. (Associate) 
THOMPSON, WILLIAM F. 

The Foundation Company (Honorary) 
TINI, HENRY R. 

Tucker, Anthony & R. L. Day 
TISCH, ALFRED F. 

Fitzgerald & Company 
TITOLO, JOAQUIN 

Harris, Upham & Co. 
TITUS, Jr., WILLIAM A. 

Wertheim & Co. 








ROGGENBURG & Co. 


Members New York Security Dealers Association 
National Association of Securities Dealers, Inc. 


Brokers and Dealers 


CORPORATE SECURITIES 


SPECIALIZING IN | 


Foreign Dollar Bonds & Scrip | 


29 BROADWAY - 
Telephone: WHitehall 3-3840 





NEW YORK 6 | 
Bell Teletype: NY 1-1928 

















UNDERWRITERS e BROKERS e DEALERS 


INDUSTRIAL, UTILITY AND RAILROAD SECURITIES, 
STATE AND MUNICIPAL BONDS 


Orders executed on the 
PACIFIC COAST STOCK EXCHANGE 
by direct wire 
special service for brokers 






N. Y. Stock Exchange 


American Stock Exchange 

N. Y. Produce Exchange 

Chicago Mercantile Exchange 

N. Y, Coffee & Sugar Exchange 
Pacific Coast Stock Exchange 


29 Broadway, New York 6, N.Y. e 


chucichad + Co. 


MEMBERS: 
Chicago Board of Trade 
N. Y. Cotton Exchange 
Commodity Exchange, Inc. 
N. Y. Mercantile Exchange 
Winnipeg Grain Exchange 


HAnover 2-6600 
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Mr. & Mrs. Joseph Bronemeier, Scherck, Richter Company, St. Louis; Mr. & Mrs. Derele H. Swails, 


George Patten Investment Co., Portland, Ore. 











TOMPKINS, BERNARD 

Tompkins & Lauren (Honorary) 
TOPOL, ROBERT M. 

Greene and Company 
TORPIE, JAMES V. 

Torpie & Saltzmann 
TORPIE, ROBERT A. 

J. C. Bradford & Co. 
TOWBIN, A. ROBERT 

Cc. E. Unterberg, Towbin Co. 
TOWBIN, BELMONT 

Cc. E. Unterberg, Towbin Co. 


TRAMAZZO, THOMAS D. 
James Anthony & Co., Inc 


TRAPANI, RALPH J. 
D. H. Blair & Company 


TREFCER, GEORGE D. 
Cutter & Dixon 


TROSTER, OLIVER J. 
Troster, Singer & Co. 


TUZO, LAMAR K. 
F. S. Moseley & Co. 


TYSON, Jr., ALBERT 
Spencer Trask & Co. 


UNTERBERG, THOMAS I. 
C. E. Unterberg, Towbin Co 
VACCARO, FRANK 
Reynolds & Co. 
VALENTINO, MICHAEL F. 
G A. Saxton & Co., Inc. 
VAN BLARCUM, HERBERT E. 
Equitable Securities Corporation 
VANDER NOOT, HARRY 
Pell & Co. 
VAN RIPER, MILTON 
Harry Odzer Company 
VAN TUYL, E. EVERETT 
Van Tuyl & George 
VARE, ARTHUR 
Kalb, Voorhis & Co. 
VERIAN, FRANK R. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


VERMILYE, G. LATHROP 
Vermilye Brothers 


VISCOUNT, ROBERT D. 
Spear, Leeds & Kellogg, Red Rank, N. J 


VOGRIN, JOHN J. 
Benjamin, Hill & Co. 


VOLKOMER, LOUIS 
Robert A. Martin Associates, Inc. 
( Associate ) 


VON SCHAUMBERG, GERALD 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


WAHL, LAWRENCE F. 
Hill, Darlington & Grimm 


WALDRON, D. KINGSLEY 
DeHaven & Townsend, Crouter & Bodine 


WALDRON, STANLEY M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

WALKER. GRAHAM 
Dempsey-Tegeler & Co., Inc 


WALKER, LOUIS 
National Quotation Bureau 
(Honorary ) 


WALSH, EDWARD A. 
Elliott & Company (Associate) 


WALSH, JOHN F. 
Courts & Co. 


WARNER, FRANK W. 
G. A. Saxton & Co., Inc. 


WILLIAMS, DONALD E. 

Burnham ard Company 
WILLS, HENRY 

White, Weld & Co. (Associate) 
WINFIELD, WALTER R. 

Eaton & Company, Inc. (Associate) 
WINSTON, LOUIS 

Frank & Company 
WIRTH, HOMER 

Mabon & Co. 
WITKOWSKI, JOHN 

John Witkowski & Co 

New Dorp, 8S. I., N. Y. 
WITTICH, WILBUR R 

Hill, Darlington & Grimm 
WITTMAN, DAVID 

Schrijver & Co. 


WORTHINGTON, THOMAS F. 


WREN, LAWRENCE 

Allen & Company 
YAEGER, LEON M. 

Stern, Lauer & Co. (Associate) 
YEDNAK, PAUL R. 

Sidney A. Siegel & Co., Inc. 
YOUNG, THEODORE R. 

New York Hanseatic Corporation 
YUNKER, ROSWELL J. 

A. M. Kidder & Co., Inc. 
ZACK, ALBERT 

Carl Marks & Co., Inc. ( Associate) 
ZEBERTOVICH, ALEXANDER C. 

New York Hanseatic Corporation 
ZEEMAN, Jr., HARRY L. 

Carl Marks & Co., Inc. (Associate) 
ZINNA, EDWARD 

Smith, Barney & Co. 








G. H. WALKER & Co. 


ESTABLISHED 1900 
MEMBERS 
NEW YORK STOCK EXCHANGE MIOWEST STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE (ASSOC.) 


UNTERBERG, CLARENCE E. 


VOLK, WILLIAM 
C. E. Unterberg, Towbin Co. 


WASHER, HERBERT R. 
Hemphill, Noyes & Co. 


Dean Witter & Co. 


WASSERMAN, IRVING 
Reich & Company 


WASSERMAN, JOHN 
Our identity with the following stocks for Asiel & Co. (Associate) a 


many years qualifies us as specialists in: WASSERVOGEL, F. DANIEL 
Dean Witter & Co. (Associate) 


WEBSTER, W. FOSTER 





UNDERWRITERS - BROKERS - DEALERS 


James B. Beam Distilling Co. 


* ° Hardy & Co. 
Dictaphone Corporation Piss hg INDUSTRIALS MUNICIPALS 
Dun & Bradstreet. Ine. Ogden, Wechsler & Krumholz, Inc PUBLIC UTILITIES FINANCE COMPANIES 


Equity Oil Co. 
Mississippi Valley Gas Co. 
Tappan Co. 


ERNST & CO. 


Members New York Stock Exchange American Stock Exchange 
and other leading Security and Commodity Exchanges 


120 Broadway, New York 5, N. Y. 
231 So. LaSalle St., Chicago 4, Ill. 


Private Wires to Los Angeles and Chicago 


WECHSLER, THEODORE 
G. C. Haas & Co. * 


WEHMANN, GILBERT H. 
White, Weld & Co. 


WEIGEL, CHARLES A. ST. 
W. E. Hutton & Co. (Associate) 


WEIGNER, ARTHUR 
Lehman Brothers 


WEIL, M. CHARLES 
Joseph Walker & Sons (Associate) 


WEILAND, WILLIAM ANTHONY 
H. C. Wainwright & Co. (Associate ) 


WEINBERG, SAMUEL 
S. Weinberg, Grossman & Co., Inc 


WEINGARTEN, LOUIS 
Herzog & Co. 


WEINSTEIN, ALEX 
Casper Rogers & Co. (Associate) 


WEISS, MALCOLM H. 


DIRECT PRIVATE WIRES TO OUR 
LOUIS, CLAYTON, HARTFORD, WATERBURY, BRIDGEPORT, 
PROVIDENCE, PAWTUCKET, PHILADELPHIA 
AND WHITE PLAINS OFFICES 


45 WALL STREET NEW YORK 5, WN. Y. 


TELEPHONE—HAnover 2-4000 BELL TELETYPE—NY 1-2852 
CABLE ADDRESS ‘‘WALKERIAN”’ 



































A. W. Benkert & Co., Inc. (Associate) 
: WEISS, MORTON N. 
# Singer, Bean & Mackie, Inc e A 
. . WEISSMAN, BERNARD Winslow, Cohu & Stetson 
Golkin. Bombaek & Co. fala, ‘Walaa te Peanied, tn 


WELCH, FRANK H. Incorporated 


R. S. Dickson & Co., In 
WELLS, HORACE W. 
John C. Legg & Company 


WELSH, JOHN JOSEPH 
J. & W. Seligman & Co 


WELTMAN, NORMAN 
Schweickart & Co 

WENDLER, EVERETT F. 
Mitchell & Company 

WERKMEISTER, JR., JOHN O. 
Vilas & Hickey 

WESEMAN, RALPH ll 
Wellington Hunter Associates 
Jersey City, N. J 

WHITING, EDMUND A. 
Carl M. Loeb, Rhoades & Co 


WIELAR, JACK B. 
Gregory & Sons 

WIEN, PERCY J. 
M. 8S. Wien & Co., In 
Jersey City, N. J. (Associate) 


WILLIAMS, CARROLL W. 
Laird, Bissell ** Meeds 


Members: New York Stock Exchange * American Stock Exchange 


Members New York Stock Exchange 


(Associat 


Underwriters, Participating Distributors and Dealers 
( Associate ) 


UNDERWRITERS—DEALERS—DISTRIBUTORS in General Market and Municipal Issues 


67 Broad Street, New York 4, N. Y. 26 BROADWAY, NEW YORK, N. Y. 


Telephone: BOwling Green 9-4800 


Telephone: WHitehall 4-9330 Teletype: NY 1-1658 





= EW YORK © PHILADELPHIA * NEWARK © ROCHESTER 
- a . . hy: ] A884 a 
Trading Dept.: WHitehall 4-088 BOSTON © HARRISBURG » TROY « PUNXSUTAWNEY 


ELMIRA « JOHNSTOWN e HAGERSTOWN «¢ MIAMI 


Wes 


IMCORPORATEO 
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St. Petersburg Stock and Bond Club 








William A. Emerson John F. Gallagher 


C. 0. Ritch, Jr. 


President: William A. Emerson, Merrill Lynch, Pierce, Fenner & 
Smith Incorporated. 

Vice-President: John F. Gallagher, Peninsular Investments. 

Secretary: C. Roy Hollis, A. M. Kidder & Co., Inc. 

Treasurer: C. O. Ritch, Jr., Beil & Hough, Inc. 


Directors: George T. Mason, Hill, Darlington & Grimm; Albert 
Roberts, Jr., Goodbody & Co.; Edmund D. Read, A. M. Kidder 
& Co., Inc. 

—— ROSTER OF MEMBERS —— 


BARNES, PHILIP C. BOYD, WALLACE A. 


Merrill Lynch, Pierce, Fenner & Smith Bache & Co. 
Incorporated ° 
CABANA, ALBERT F. 
BARRETT, JOSEPH R. Bache & Co. 


Hill, Darlington & Grimm 
BEATON, RONALD A. 

Ronald A. Beaton Investment Securities 
BEIL, Jr., FREDERIC C. 

Beil & Hough, Inc. 


CHAPIN, ROY F. 
A. M. Kidder & Co., Inc. 


CHURCHILL, WALTER R. 
Thomson & McKinnon 








PFLUGFELDER & RUST 


Members of the New York Stock Exchange 


61 BROADWAY, NEW YORK 6, N. Y. 


Telephone BOwling Green 9-4900 




















INGALLS & SNYDER 


Members New York Stock Exchange 
Members American Stock Exchange 


Over-the-Counter Trading Dept. 
D. Howard Brown 
Frank MacKain 


100 BROADWAY NEW YORK 5, N. Y. 


COrtlandt 7-6800 — Bell System Teletype NY 1-1459 




















1922 1961 


UNLISTED SECURITIES 


SPECIALISTS SINCE 1922 





INQUIRIES INVITED 


JOHN J. OOKANE, JR. & Co. 
ROBERT N. KULLMAN — MANAGING PARTNER 


Members New York Security Dealers Association 


~T =r 


BMe Ee 





42 Broadway, New York 4, 


Phone—DIgby 4-6320 Teletype—NY 1-1525 
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EMERSON, WILLIAM A. ; 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


FOISY, MAURICE L. 
Merrill Lynch, Pierce, Fenner & Smitn 
Incorporated 


GAITHER, T. RAY 
Francis I. du Pont & Co. 


GALLAGHER, JOHN F. 
Peninsular Invesiments 


GOOD, PAUL B. 
Thomson & McKinnon 


HILL, HUGH S8. 
Merrill Lynch, Pierce, 
Incorporated 


HOLLIS, C. ROY 
A. M. Kidder & Co., Inc. 


HOUGH, WILLIAM R. 
Beil & Hough, Inc. 


JENNINGS, ROBERT J. 
Goodbody & Co. 


JONES, RICHARD E. 
Beil & Hough, Inc. 


MacCONNIE, WALTER S. 
Merrill Lynch, Pierce, 
Incorporated 


MALOOF, EDWARD K. 
Goodbody & Co. 


MASON, GEORGE T. 
Hill, Darlington & Grimm 


NEWEY, JOHN C. 
Goodbody & Co. 


NIELSEN, SOREN D. 
Beil & Hough, Inc. 


O’BRIEN, E. PATRICK 
Bache & Co. 


OGDEN, WILLARD L. 
A. M. Kidder & Co., Inc. 


READ, EDMUND D. 
A. M. Kidder & Co., Inc. 


RITCH, Jr., C. O. 
Beil & Hceugh, Inc. 


ROBERTS, Jr., ALBERT 
Goodbody & Co. 

ROBERTS, ill, ALBERT 
Goodbody & Co. 

ROUTMAN, HERSHEL 


Merrill Lynch, Pierce, 
Incorporated 


SADLER, CLIFFORD U. 
Davidson-Vink-Sadler, Inc. 
SCARBROUGH, LEMUEL 
Thomson & McKinnon 
SCHULTE, E. H. (CLEM) 
Bache & Co. 
SMITH, DERWIN B. 
Hill, Darlington & Grimm 
TRANGAS, CONNY E. 


New Orleans Security Traders 
Association 


Fenner & Smith 





Joseph E. Joyner 


Ronald J. Levy 


Fenner & Smith 


President: Joseph E. Joyner, Howard, Weil, Labouisse, Friedrichs 
and Company. 
Vice-President: Ronald J. Levy, Abroms & Co., Inc. 


Secretary-Treasurer: John D. Lane, Howard, Weil, Labouisse, 
Friedrichs and Company. 


Elected: October 4, 1961; Took Office: October 13, 1961; Term 
Expires: October 13, 1962. 


—— ROSTER OF MEMBERS ——— 
n New Orleans unless otnerwise 
indicated) 


ABROMS, WILLIAM 
Abroms & Co., Inc. 


ADAMS, LEON 
Nusloch, Baudean & Smith 


ALEXANDER, ROBERT D. 
Howard, Weil, Labouisse, Friedrichs & 
Company 


ALVIS, A. LESTER 
Alvis and Company, Jackson, Miss. 


ARNOLD, H. WILSON 
Arnold & Derbes, Inc. 


BOUCHE, LOUIS J. 
Hattier & Sanford 


BREAUD, Jr., J. CHARLES 
Newman, Brown & Co., Inc. 


BROWN, WM. PERRY 
Newman, Brown & Co., Inc. 


CRANE, G. PRICE 
Crane Investment Co., Inc. 


DE LA VERGNE, J. H. 
Crane Investment Co., Inc. 


DERBES, CLAUDE 


(Members KINGSBURY, J. W. 


Jackson, Miss. 
KINGSTON, WALTER D. 
E. F. Hutton & Company 


KINGSTON, Jr., WALTER D. 
E. F. Hutton & Company 


LANE, JOHN D. 
Howard, Weil, 
and Company 


LEARY, A. McINTYRE 
Barrow, Leary & Co., Shreveport 
LEVY, RONALD J. 
Abroms & Co., Inc. 
LOUGUE, WM. N. 
National American Bank of New Orleans 
MANION, CHARLES W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
MINETREE, JOS. P. 
Howard, Weil, Labouisse, Friedrichs and 
Company 


NEWMAN, LEON 
Kohlmeyer & Co. 


NEWMAN, MORRIS W. 


Labouisse, Friedrichs 


Fenner & Smith 








A. M. Kidder & Co., Inc. Arnold & Derbes, Inc. Newman, Brown & Co., Inc. 
WARD, FRANK R. DINKINS, LADD NUSLOCH, GEORGE H. 
Goodbody & Co. Ladd Dinkins & Company Nusloch, Baudervn & Smith 
WARNKE, ELMER F. eae a tae’ PEDRICK, Jr., PARKS B. 
Beil & Hough, Inc “nema: ioe Howard, Weil, Labouisse, Friedrichs & Co 
WELLINGTON, L. C. Heneen a gary RODDY, JAMES E. 
ee ee FRIEDRICHS ‘ SHELBY oa 
y 4 P SANFORD, J. B. 
WILLBRAND, JOHN H. Howard, Weil, Labouisse, Friedrichs and Hattier & Sanford 
Goodbody & Co. Company 
GLAS, R. JEREMY aE ee 
Glas & Company eed ompany 
GREEN, WALTER R. SMART, LAWRENCE F. 
Schweickhardt & Company STOUSE, JAMES A. 
HARDY, FORD T. | ~- Annem National Bank in New 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated VILLERE, ERNEST C. 
HATTIER, Jr., GILBERT St. Denis J. Villere & Co. 
Hattier & Sanford WEIL, JOS. H. 
HAWLEY, JACKSON A. Weil Investment Co. 
Equitable Securities Corp. WEIL, Jr., WALTER H. 
COMPLETE HOWARD, ROBERT P. — Labouisse, Friedrichs and 
i 
a yt ee, See WHEELER, MACREERY B. 
™ E NT Wheeler & Woolfolk, Inc 
INVES JOYNER, JOSEPH E. ; ° P 
Howard, Weil, Labouisse, Friedrichs & WOOD, FRANK B. 
BAN KIN G Company A. M. Smith-Wood Company, Inc. 
KEENAN, ARTHUR J. WOOLFOLK, ROBERT M. 
FA CILIT E S St. Denis J. Villere & Co. Wheeler & Woolfolk, Inc. 


KEES, C. HOMER 
Ducournau & Kees 


ZOLLINGER, Jr., JOHN J. 
Scharff & Jones, Inc. 





BROKERS & DEALERS 


IN 
WHITE, UNLISTED SECURITIES | 


WELD | 
& Co. 





T. L. WATSON & CO. 


Established 1832 
MEMBERS 
New York Stock Exchange * American Stock Exchange 


25 BROAD ST., NEW YORK 4, N. Y. 
Telephone WHitehall 4-6500 Teletype NY 1-1843 





} 
NC VY 
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BARTON, JOHN G. 

F. P. Ristine & Co. 
BEATTIE, Jr., HERBERT E. 

H. A. Riecke & Co., Inc. 
BECK, DOUGLAS A. 

Hess, Grant & Remington, Inc. 
BELL, WILLIAM 

Montgomery, Scott & Co. 
BEVENOUR, JEROME R., 

Eastman Dillon, Union Securities & Co. 
BLAIR, JOHN T. 

Eastman Dillon, Union Securities & Co 
BLIZZARD, HERBERT H. 

Boenning & Co., Ocean City, N. J. 

(Honorary) 
EODINE, PAUL W. 

Drexel & Co. (Special) 
BORTNER, SAMUEL H. 

Hornblower & Weeks 
BOUCHARD, ALVA D. 

W. E. Hutton & Co. 
BOWERS, THOMAS A. 

Yarnall, Biddle & Co. 
BRACHER, Jr., ALFRED F. 

Jones, Miller & Company 
BRADBURY, JOHN L. 

Dolphin & Co. 
BRADLY, CHARLES C. 

Janney, Battles & E. W. Clark, Inc. 
BRENNAN, CHARLES J. 

Blyth & Co., Inc. 
BROCK, ALEXANDER B. 

Stroud & Company, Incorporated 
BROOKS, G. ROBERT 

Schmidt, Roberts & Parke 
BROWN, LLOYD B. 

Bioren & Co. (Special) 
CALL, THOMAS D. 

Woodcock, Moyer, Fricke & French, Inc 
CAMPBELL, A. GRANT 

Butcher & Sherrerd (Special) 
CAMPBELL, CHARLES J. 

Janney, Battles & E. W. Clark, Inc. 


Investment Traders Association 
Of Philadelphia 





John E. Knob 


Jack Christian William R. Radetzky 





% 


Herbert E. Beattie, Jr. 


CAMPION, RICHARD R. 
Harry F. Green, Jr. Thayer, Baker & Co., Inc. 
CANTWELL, JOHN 
. Mutual Fund Associates, Inc. 
President: John E. Knob, Drexel Co. , 
’ J : & CANTWELL, Jr., JOHN L. 
First Vice-President: Jack Crristian, Janney, Battles & E. W. Elkins, Morris, Stokes & Co. 
Clark, Inc. CAPLAN, ALBERT J. 


Charles A. Taggart & Co., Inc. 
CARDAMONE, PETER L. 
Albert Teller & Co., Inc. 
CAROTHERS, Jr., JOHN C. 
Janney, Battles & E. W. Clark, Inc. 
(Special) 
CARROLL, WILLIAM J. 
Kiddcr, Peabody & Co. 
CARSON, JOSEPH R. 
Hemphill, Noyes & Co. 
CARTER, Jr., FREDERIC P. 
DeHaven & Townsend, Crouter & Bodine 
CAUGHLIN, EDWARD J. 
Edward J. Caughlin & Co. 
CAULFIELD, ROBERT J. 
Equitable Securities Corporation 
CHRISTIAN, EDGAR A. 
Suplee, Yeatman, Mosley Co., 
Incorporated 
CHRISTIAN, JACK 
Janney, Battles & E. W. Clark, Inc. 
COLFER, LAWRENCE J. 
Rufus Waples & Co. 
COLLINS, JOHN PATRICK 
Walston & Co., Inc. 
COLWELL, CHAUNCEY P. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated (Special) 
COMPTON, GEORGE S8. 
Winslow, Cohu & Stetson, Inc. (Special) 


CORSON, SPENCER L. 
Elkins, Morris, Stokes & Co. 


CRAM, JAMES 
Janney, Battles & E. W. Clark, Inc. 


CUMMINGS, JOSEPH 
Brooke, Sheridan, Bogan & Co., Inc. 


CUNNINGHAM, HAROLD B. 
H. N. Nash & Co. (Special) 


DACKERMAN, HARRY C. 
Harry C. Dackerman & Co. 


DAFFRON, Jr., ROBERT E. 
Harrison & Co. 


Second Vice-President: William R. Radetzky, New York Han- 
seatic Corporation. 


Treasurer: Herbert E. Beattie, Jr... H. A. Riecke & Co., Inc. 


Secretary: Harry F. Green, Jr., Merrill Lynch, Pierce, Fenner & 
Smith Incorporated. 


Governors: Edgar A. Christian, Suplee, Yeatman, Mosley Co., 
Incorporated; Joseph J. Cummings, Brooke, Sheridan, Bogan 
& Co., Inc.; Albert H. Fenstermacher, M. M. Freeman & Co., 
Inc.; Robert N. Greene, Stroud & Company, Incorporated; 
Stanley W. Jeffries, Newburger & Co.; Samuel M. Kennedy, 
Yarnall, Biddle & Co.; Michael D. Kinsella, Robinson & Co., Inc.; 
John F. Klingler, Goldman, Sachs & Co.; Fred R. Knob, White, 
Weld & Co.; Thomas J. Love, Geo. E. Snyder & Co.; James B. 
McFarland, Stroud & Company, Incorporated; James G. 
Mundy, Suplee, Yeatman, Mosley Co., Incorporated; Robert N. 
Naylor, H. N. Nash & Co.; Newton H. Parkes, Jr., Gerstley, 
Sunstein & Co.; Willard F. Rice, Eastman Dillon, Union Se- 
curities & Co.; Wallace H. Runyan, Hemphill, Noyes & Co:: 
John D. Wallingford, Hecker & Co.; Norman T. Wilde, Janney, 
Battles & E. W. Clark, Inc.; E. Coit Williamson, Schmidt, 
Roberts & Parke. 


Elected: September 1961; Took Office: September 1961; Term 
Expires: September 1962. 


—— ROSTER OF MEMBERS ——— 


BAILEY, H, CHARLES 
Wellington Company, Inc. 


BAILEY, Jr., GEORGE A. 


ALFGREN, LEE J. 

Salomon Bros. & Hutzler 
ANDERSON, TOWNSEND C. 

Bioren & Co. George A. Bailey & Co. 
ARMSTRONG, J. LEWIS BAILEY, LEONARD 

J. Lewis Armstrong & Co. G. H. Walker & Co. (Special) 


ARNOLD, EUGENE T. 
len, ’ ate BARBER, B. NEWTON 
Harriman Ripley & Co., Incorporated W. H. Newbold’s Son & Co. 


(Special ) 
AYRES, PERCY BARNES, JOSEPH O. 

Merrill Lynch, Pierce, Fenner & Smith Janney, Battles & E. W. Clark, Inc. 
(Special) 


Inc. (Special) Continued on page 34 
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Mr. & Mrs. Harold B. Smith, J. A. Hogle & Co., 
Corona del Mar, Calif. 






A. L. STAMM & CO. 


120 Broadway, New York 5, N. Y. 


MEMBERS 
New York Stock Exchange 
American Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Commodity Exchange, Inc. 
New York Produce Exchange 
New York Mercantile Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Cocoa Exchange, Inc. 
Chicago Mercantile Exchange 






Tel.: REctor 2-6800 Cables “STAMAL” 





— — 














INT. LIFE INS. BUFFALO _—sSERVONICS INST. | 
| JAMESBURY CORP. ROADWAY EXPRESS 

C-E-I-R TELECHROME MFG. 
| LIQUIDOMETER NUCLEAR RESEARCH ASSOC. | 
| H. R. WEISSBERG “A” GOV’T. EMP. INS. & LIFE | 


Call 
“Les” “Nat” “Tom” “Frankie” “Bill” 
i 


GERSTEN & FRENKEL 


Members N. Y. Security Dealers Association 


150 BROADWAY NEW YORK 38, N. Y. 
Telephone: Digby 9-1550 Teletype: NY 1-1932 











New York * Miami * Fort Lauderdale * Beverly Hills * Boston 


We maintain markets in 


SENSIBLE 
OVER-THE-COUNTER 
STOCKS 


including: 


Fischback & Moore, Ine. 
Maxson Electronics Corp. 
Bargain City U.S. A., Ine. 
R. V. Weatherford Co. 


Missile Systems Corporation 
SaftiCraft Corporation 
Sonar Radio Corporation 
Pantasote Co., Inc. 


Brokers * Dealers 


George, O’Neill & Co. 


Incorporated 


30 BROAD STREET, NEW YORK 4, N.Y. 


Underwriters °* 





Telephone: HAnover 2-2140 Trading Room: HAnover 2-8422 
New York * Miami * Fort Lauderdale * Beverly Hills * Boston 


“Specialists in Sensible Over-the-Counter Stocks” 
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Investment Traders Association 
Of Philadelphia 


ROSTER OF MEMBERS 


FENSTERMACHER, ALBERT H. 
M. M. Freeman & Ce., Inc. 


FILIPPONE, BERNARD F. 
Elkins, Norris, Stokes & Co. 
FISCHER, FREDERICK S. 
H. N. Nash & Co. 
FIXTER, WALTER D. 
J. W. Sparks & Co. 
FLANIGAN, JAMES BARRY 








Continued from page 33 
DARBY, DONALD W. 
G. H. Walker & Co. 
DAVIS, ALBERT J. 
H. A. Riecke & Co., Inc. 
DAVIS, EDMUND J. 
Rambo, Close & Kerner, Inc. 
DEMPSEY, JOHN P. 
Kidder, Peabody & Co. 
DERICKSON, Jr., JOHN H. 
Blair & 'o., Incorporated 
DEVOLL, Jr., FREDERICK V. 
Woodcock, Moyer, Fricke & Fresch, Inc 
DICK, Jr., LEWIS CRAIG 
Lewis C. Dick Co. 
DOERR, WILLIAM 
American Securities Corv. 
DOLPHIN, LEO M. 
Dolphin & Co. 
DONOVAN, ROBERT F. 
Blyth & Co., Inc. 
DORSEY, C. A. 
White, Weld & Co. 
DOTTS, RUSSELL M. 
Rambo, Close & Kerner, Inc. 
DOWNS, CHARLES E. 
Swain & Company, Inc. 
DUBLE, FORREST H. 
Parrish & Co. 
DUDICHUM, CHARLES H. 
Thayer, Baker & Co., Inc. 
DURANG, GEORGE R. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
ELLIOTT, EDWARD P. 
Stroud & Company, Incorporated 
EMERY, JOHN B. 
Drexel & Co. 


ERGOOD, Jr., RUSSELL M. 
Stroud & Company, Incorporated 


EULER, CHARLES J. 
Euler & Hart 


FAHRIG, Jr., HARRY H. 
Reynolds & Co. (Special) 

FANT, JOHN FITZSIMONS 
Penington, Colket & Co. 


FEATHER, WILLIAM F. 
Gerstley, Sunstein & Co 


(Special) 


FLYNN, 2nd, JOHN M. 
W. H. Newbold’s Son & Co. (Special) 
FOARD, ALLAN B. 
Stroud & Company, Incorporated 
FOGARTY, FRANK J. 
Frank J. Fogarty & Co. 
FOX, HOLSTEIN DeHAVEN 
A. C. Wood, Jr. & Co. (Special) 
FRENCH JAMES C. 
Wellington Fund, Inc., Claymont, Del. 
GABLE, ALBERT G. 
Burton, Dana & Co. 
GALLAGHER, JOSEPH F. 
Blair & Co., Incorporated 
GARRETT, JOHN T. 
Hemphill, Noyes & Co. 
GAUGHAN, PHILIP P. 
DeHaven & Townsend, Crouter & 
Bodine 
GEMENDEN, WALTER E. 
Butcher & Sherrerd 
GILLERAN, EDWARD P. 
National Association of Securities 
Dealers, Inc. (Honorary) 
GIRARD, JOSEPH S. 
Janov & Co. 
GOLDENBERG, LAWRENCE 
Janney, Battles & E. W. Clark, Inc. 
GOODMAN, M. WM. 
Harper & Turner, Inc. 
GORMAN, FRANK J. 
H. G. Kuch and Company 
GREEN, Jr., HARRY F. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
GREENE, ROBERT N. 
Stroud & Company, Incorporated 
GREY, CLIFFORD E. 
American Securities Corporation 


(Special) 


Warner, Jennings, Mandel & Longstreth 





Underwriters - Dealers - Distributors 


TRADING MARKETS 


Private Wires to 


Miami Beach, Denver and Los Angeles 
a 
AETNA SECURITIES CORPORATION 
111 Broadway, New York 6, N. Y. WOrth 4-6400 
Branch Office 


220 71st Street, Miami Beach, Florida 
UNion 5-3751 

















| DEALERS 
UNLISTED SECURITIES 


J. K. Rice, Jr. & Co. 


ESTABLISHED 1908 


Members National Association of Securities Dealers. Inc. 
Members New York Security Dealers Association 


120 BROADWAY 


Telephones: Teletype: 
REctor 2—4500 N Y 1-714 
REctor 2-4506 (Cashiers) NEW YORK 5, N. Y. N Y 1-2810 
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GREY, THOMAS A. 
Robinson & Co., Inc. 
GRIFFITHS, W. LAWRENCE 
De Haven & Townsend, Crouter & 
Bodine (Special) 
HAGER, MALVIN R. 
Montgomery, Scott & Co. 
HAINES, FRANCIS J. 
W. H. Newbold’s Son & Co. 
HAMILTON, RODNEY C. 
H. A. Riecke & Co., Inc. 
HAMMETT, Jr., WILLIAM H. 
Boenning & Co. 
HANO, NICHOLAS G. 
Newburger & Co. 
HARDY, RUBIN 
The First Boston Corp. 
HARRISON, GEORGE R. 
Laird, Bissell & Meeds 
HARSCH, RICHARD L. 
W. H. Newbold’s Son & Co. 
HART, ROBERT F. 
Euler & Hart 
HEFFELFINGER, HARRY L. 
H. L. Heifelfinger & Co. 
HENSHAW, WILLIAM 
Brooke, Sheridan, Bogan & Co., 
(Special) 
HEPPE, JOHN E, 
Phila.-Baltimore Stock Exchange 
HESS, WILLIAM M. 
Hess, Grant & Remington Inc. 
(Special) 
HEWARD, JAMES 
Butcher & Sherrerd 
HEWARD, RICHARD W. 
Wright, Wood & Co. 
HISCOX, ARTHUR G. 
Boenning & Co, (Special) 
HOERGER, CHARLES E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
HOLDSWORTH, ROBERT M. 


Inc. 


Hornblower & Weeks (Special) 
HOLMAN, ROBERT 0. 

Smith, Barney & Co. 
HUDSON, JOHN M. 

Thayer, Baker & Co., Inc. 


HUTCHINSON, ALMON L. 
Kidder, Peabody & Co. 

JACOBY, Jr., LEWIS P. 
Thayer, Baker & Co., Inc. 

JEFFRIES, STANLEY W. 
Newburger & Co. 

JENNINGS, ANDREW J. 

Warner, Jennings, Mandel & Longstreth 

JENNINGS, JOHN E. 

Warner, Jennings, Mandel & Longstreth 

JOHNSON, WILLIAM R. 

F. P. Ristine & Co. 

JORDAN, Jr., ALVIN W. 
Butcher & Sherrerd 

JOYCE, THOMAS J. 

Woodcock, Moyer, Fricke & French, Ine 
(Special) 
JUSTICE, FLOYD E. 
Kidder, Peabody & Co. 
KANE, ROBERT F. 
Reynolds & Co. 

KEARTON, JOHN G. 

National Quotation Bureau (Honorary) 

KELLER, CHRISTIAN G. 

Warner, Jennings, Mandel & Longstreth 

KENNEDY, SAMUEL M. 
Yarnall, Biddle & Co. 

KENNEY, ROBERT G. 

Janney, Battles & E. W. Clark, 

KENNEY, THOMAS F. 

Laird, Bissell & Meeds 

KETCHAM, WILLIAM 8. 

Elkins, Morris, Stokes & Co. 

KIELY, Jr., JERRY J. 

Baker, Weeks & Co. (Special) 

KINSELLA, MICHAEL D. 
Robinson & Co., Inc. 

KLINGLER, JOHN F. 

Goldman, Sachs & Co. 

KNAPP, ALFRED 8. 

Janney, Battles & E. W. Clark, Inc. 

KNAUPP, WILLIAM C. 

Winslow, Cohu & Stetson 

KNOB, FRED BR. 

White, Weld & Co. 

KNOB, JOHN E. 

Drexel & Co. 

KRAEMER. Jr., F. RAYMOND 
Delaware Distributors, Inc. 
Wilmington, Del. 

KRUG, THOMAS B., 
Bioren & Co. (Special) 

LACHMAN, Jr., CARL 
Robert M. Harris & Co., 

LAIRD, FRANK J. 

Stroud & Company, Incorporated 

LAMB, JOHN M. 

Penington, Colket & Co. 

LAND, C. EDWARD 
F. P. Ristine & Co. 

LANG, ROBERT B. 

Drexel & Co. 

LA RASH, ALLYN R. 

Paine, Webber, Jackson & Curtis 

LAUT, JOSEPH ST. C. 

Hallowell, Sulzberger, Jenks, Kirkland 
& Co. 

LAWRIE, WILLIAM N. 

Brooke, Sheridan, Bogan & Co., Inc 

LESCURE, JAMES H. 

W. H. Newbold’s Sons & Co. 

LOVE, THOMAS J. 

Geo. E. Snyder & Co. 

LYNCH, Jr., HOWARD J. 

Paul & Lynch 
MacCART, ALFRED A. 
Drexel & Co. 


MANEELY, HARRY 5S. 
Montgomery, Scott & Co. 
MANN, NEVIN 
Halsey, Stuart & Co., Inc. 


MARKMAN, JOSEPH 
Newburger & Co 


Inc. 


Inc. 


(Special) 


MARTIN, RICHARD A. 
Martin, Monaghan & Mulhern, 
Ardmore, Pa. 
McATEE, JAMES J. 
Butcher & Sherrerd 
McBRIDE, ALFRED R. 
Wright, Wood & Co. 
McCANN, THOMAS J. 
Gerstley, Sunstein & Co. 
McCAULLY, ARMOUR W. 
Hallowell. Sulzberger, Jenks, Kirkland 
& Co. 
McCOOK, ROBERT 
Hecker & Co. 
McCOY, JOHN P. 
Thayer, Baker & Co., 
McCULLEN, WILLIAM J. 
Hess, Grant & Remington, Inc. 
McCULLOUGH, JOHN J. 
Wellington Fund, Inc., Claymont, Del. 
McDONALD, WILLIAM M. 
Harrison & Co. 
McFARLAND, JAMES B. 
Stroud & Company, Incorporated 
McGARVEY, Jr., JOHN N. 
Stroud & Company, Incorporated 
(Special ) 
McKAY, HENRY L. 
Harry C. Dackerman & Co. 
McLEAN, DONALD M. 
The First Boston Corporation 
McLEAR, WALTER B. 
Woodcock, Moyer, Fricke & French, Inc 
McMULLIN, DONALD 
Reynolds & Co. 
McNAMEE, JOSEPH A. 
Hopper, Soliday & Co. 
MEANEY, THOMAS J. 
Wellington Fund, Inc., Claymont, Del. 
MERRIGAN, Jr., JOHN J. 
Elkins, Morris, Stokes & Co. 


MORRIS, RAYMOND A. 
Stroud & Company, Incorporated 


MORRISSEY, FRANK J. 
F. J. Morrissey & Co. 


MORRISSEY, ROBERT P. 
Jones, Miller & Company 


MORRISSEY, THOMAS E. 
F. J. Morrissey & Co. 


MOSLEY, R. VICTOR 
Suplee, Yeatman, Mosley 
Incorporated 


MUNDY, JAMES G. 
Suplee, Yeatman, Mosley 
Incorporated 


MURPHY, JOHN A. 
Reynolds & Co. (Special) 


MURPHY, JOHN W. 
Hornblower & Weeks 


MURRAY, Jr., FRANK J. 
Woodcock, Moyer, Fricke 


NASH, HAROLD N. 
H. N. Nash & Co. 


Inc., 


(Special) 


Inc. (Special) 


Co., 


Co., 


& French, Inc 





.. Thursday, November 16, 1961 


NAYLOR, ROBERT N. 
H. N. Nash & Co. 
NECKER, CARL 
Schaffer, Necker & Co. 
NECKER, CARL T. 
Goldman, Sachs & Co. 
NELSON, WALTER G. 
Fahnestock & Co. 
NOWLAN, LAWRENCE J. 
Cc. C. Collings & Co., Inc. 
O’BRIEN, JOSEPH F. 
Harry C. Dackerman & Co. 
OWENS, RICHARD H. 
Woodcock, Moyer, Fricke & French, Inc 
PAIRMAN, JOHN T. 
Schmidt, Roberts & Parke 
PARKER, JOHN E. 
H. A. Riecke & Co., Inc. (Special) 
PARKES, Jr., NEWTON H. 
Gerstley, Sunstein & Co. 
PARSLY, L. FULLER 
Parsly Bros. & Co., Inc. 
PESZKA, STANLEY A. 
Montgomery, Scott & Co. 
PFAU, GORDON W. 
Woodcock, Moyer, Fricke & French, Inc 
PHILLIPS, EDWARD J. 
Elkins, Morris, Stokes & Co. 
PHILLIS, FRED C. 
Fahnestock & Co. 
PIMLEY, ANDREW F. 
First Boston Corporation 
PINTO, MICHAEL J. 
Albert Teller & Co., 
PORTER, JAMES G. 
Warner, Jennings, Mandel & Longstreth 
PRIGGEMEIER, CHARLES G. 
Rambo, Close & Kerner, Inc. 
QUINTARD, ROMEYN B. 
Suplee, Yeatman, Mosley Co., 
Incorporated 


RADETZKY, WILLIAM R. 
New York Hanseatic Corporation 


RAFFEL, WILLIAM 
Raffel & Co. 


RANDOLPH, L. WISTER 
Stroud & Company, Incorporated 
(Special) 


REBAR, WALLACE A. 
Schmidt, Roberts & Parke 


Inc. 


REILLEY, JOSEPH S&S. 
Jones, Miller & Co. 


REMINGTON, CLIFFORD G. 
Hess, Grant & Remington, Inc. 


RENNEISEN, IRWIN H. 
E. W. Smith & Co. 


RICE, WILLARD F. 
Eastman Dillon, Union Securities & Co. 


RICHTER, JOHN B. 
Butcher & Sherrerd 


ROBINSON, ELLWOOD 5S. 
Penington, Colket & Co. 








32 Broadway 





Our unique Trading and Research facilities 
are devoted to helping other dealers 


and professionals 


JOHN R. MAHER ASSOCIATES 


New York 4, N. Y. 








INVESTMENT 
SECURITIES 


UNDERWRITERS 
DISTRIBUTORS 
DEALERS 
BROKERS 


UNLISTED TRADING DEPARTMENT 


M. L. LEE & CO., INC. 


135 BROADWAY, NEW YORK 6, N. Y. 


Telephone COrtlandt 7-3708 


Teletype NY 1-62 
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Mr. & Mrs. Frank Notti, Schwabacher & Co., San Francisco; Mr. & Mrs. Evar L. Linder, Paine, Mr. & Mrs. Leonard Friedman, Boettcher and Company, Chicago; Mr. & Mrs. Glen A. Darfler, H. M. 





Webber, Jackson & Curtis, Chicago Byllesby and Company, Incorporated, Chicago 




















RODGERS, J. LESLIE STREET, PHILLIPS B. VEITH, FRANK H. WELSH, Jr., HENRY C. WOOD, 2nd, RICHARD DP 
Blair & Co., Incorporated The First Boston Corporation C. J. Devine & Co. Lilley & Co. Wright, Wood & Co. 
—~- LEWIS J. SULZBERGER, GEORGE W. nies WALLACE, DAVID W. WHITCRAFT, FRANK WRIGHT, Jr., WILLARD M. 
(Gpestal) Management Co., Inc — Sulzberger. Jenks, Kirklan E. W. Smith Co. Kidder, Peabody & Co. Kidder, Peabody & Co. 
. . WALLINGFORD, CHARLES L. WHITLEY, FRANK L, WURTS, JOHN W 
RUDOLPH, MICHAEL J. SUNSTEIN, Jr., LEON : E iy 3 : ’ ° 
Stroud & Company, Incorporated Gerstley, Sunstein & Co. (Special) Janney, Battles & E. W. Clark, Inc. Bioren & Co. G. H. Walker & Co. (Special) 
(Inactive) SUPLEE, WILLIAM Z WALLINGFORD, JOHN D WILDE, NORMAN T 
§ EE, JLIAI ° 4 ’ , : ve, ‘ YEATTS, " . 
RUNYAN, WALLACE H. Suplee, Yeatman, Mosley Co., Hecker & Co. Janney, Battles & E. W. Clark. Inc. TS, Jr., ALBERT R 
Hemphill, Noyes & Co. Incorporated , WILLIAMSON, E. COIT Amott, Baker & Co., Incorporated 
SANDER, RUDOLPH SUSKI, THOMAS WARNER, ALFRED 6. Schelde. eborte & Parke YOUNG, C. HOWLE 
Butcher & Sherrerd (Special) Bache & Co. Swain & Company, Inc. Welli = ¥j 
. WILLIS, ALFRED J ellington Company, Inc. (Special) 
SANFORD, ROBERT L. TAGGART, CHARLES A. . parm ey incase ¥ 
H. A. Riecke & Co., Inc Charles A. Taggart & Co., Inc. (Special) WARNER, Jr., HENRY B. Thayer, Baker & Co., Inc ZELLER, JOSEPH A. 
SANTUCCI, GERALD J. TALCOTT, RAYMOND Lt. Laird, Bissell & Meeds WILLIS, GEORGE C. Bankers Securities Corp. 
New York Hanseatic Corporation Drexel & Co. (Special) WELLER, JOHN F. C. C, Collings & Co., Inc. ZUBER, ETHAN G. 
SCATTERGOOD, HAROLD F. TELLER, ALBERT ; Goldman, Sachs & Co. WITTENWILER, JOHN J. Suplee, Yeatman, Mosley Co., 
Boenning & Co. Albert Teller & Co. WELLER. BARRY | Smith, Barney & Co. Incorporated 
SCHAFFER, RUSSELL W. "aaa pong & Longstreth Sesnatie & Co : 
Schaffer, Necker & Co. arner, ennings, Ma c 4 gS 
SCHAUFLER, CHARLES A THOMAS, ROY Cc. WELLS, ALFRED D. 
” ieaites toe oo F. P. Ristine & Co. Woodcock, Moyer, Fricke & French, Inc. 
’ TILGE, LEWIS H. 
SCHREINER, WILLIAM McE., Hemphill, Noyes & Co 
R. P. & R. A. Miller & Co., Inc. TOBIAS, BERNARD H. 
SCHULER, RUSSELL C. Gerstley, Sunstein & Co. (Special) 
The First Boston Corp 


TODD, HAROLD 
SCOTT, WILLIAM C. Brown Brothers Harriman & Co. 


, 
Bioren & Co. : ENS, BERT A. P Vy M k t ‘ome, Be “5 M NY 
SELHEIMER, Jr., PERRY A. "ieteemes Waar & Co., Incorporated rimar ar e S | HIELDS O PA 
DeHaven & Townsend, Crouter & Bodine TREVINE, ROY 


. 7. 
SEVING, Jr., FREDERICK T. Harriman Ripley & Co., Incorporated M t d 
Butcher & Sherrerd aln alne 


TRIMBLE, Jr., FRANCIS C. 


SMITH, JOSEPH E. Lewis C. Dick Co. eet, at 
eng? a OY UNDERWOOD, J. FREDERICK spon Enna Underwriters Distributors 
SNYDER, HARRY B. Boenning & Co. IRVING ABELOW 
esas Biddle & Co. INDY, HARRY L. 
“Sa toa & O. aaa Motey Co. Manager Trading Department of 


CORNELIUS B. SHERIDAN 








Warrants and Reorganizations 


JACK A. JOSSEM Industrial and Municipal 


Bank and Insurance Stocks 


EVERETT F. WENDLER 


YOUR PRIME SOURCE FOR manent a. iad 


Industrials 
I] CHARLES E. ANDREWS — —_ 
TL] Public Utilities 1923 


K THOMAS F. ROONE) 
| 
Real Estate Securities n 
| S S S ROBERT C. EBLE Trading Markets 


BOUGHT — SOLD — QUOTED Corporate Bonds 
for Banks, Brokers, Institutions RICHARD A. ABELOW 


Sidney A SIEGEL ==> | Floor Brokers—Specialists 
¥ Co. Inc. Mitchell ¢ Company — 


39 Broadway, New York 6, N. Y. 


Securities 




























Retail Distribution 


Members 
Digby 4-2370 Teletype No. N.Y. 1-5237 Philadelphia-Baltimore . . 
Stock Exchange Frank C. Masterson & Co. 
120 BROADWAY es oe 
NEW YORK CITY Vembers American Stock Exchange 
Telephone WOrth 4-3113 74 TRINITY PLACE NEW YORK 6, N.Y. 
Bell Teletype NY 1-1227 Telephone HAnover 2-9470 Teletype NY 1-1140 
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Security Traders Association 
Of Chicago, Inc. 





Morey D.Sachnoff Elmer W. Hammell 


Gerald M. Ryan, Jr. 


Wallace J. Boyle 


President: Morey D. Sachnoff, Cook Investment Co. 


Vice-President: Elmer W. Hammell, First Securities Company of 
Chicago. 


Secretary: Gerald M. Ryan, Jr., H. M. Byllesby and Company 
Incorporated. 


Treasurer: Wallace J. Boyle, Glore, Forgan & Co. 


Directors: Leonard Friedman, Boettcher and Company; Charles 
G. Scheuer, Wm. H. Tegtmeyer & Co.; William R. Dixon, Gold- 
man, Sachs & Co.; Frank X. Cummings, Bear Stearns & Co.; 
Ralph R. Hawxhurst, Jr., Reynolds & Co. 


National Committeemen: Glen A. Darfler, H. M. Byllesby and 


Company, Incorporated; Elmer W. Hammell, First Securities 
Company of Chicago; John P. O’Rourke, Jr., J. P. O'Rourke & 
Co.; Charles G. Scheuer, Wm. H. Tegtmeyer & Co.; Morey D. 
Sachnoff, Cook Investment Co. 


Alternates: Leonard Friedman, Boettcher and Company; Milton 
J. Isaacs, Straus, Blosser & McDowell: Lester J. Thorsen, Glore, 
Forgan & Co. 





The Commercial and Financial Chronicle . 


—— ROSTER OF MEMBERS —— COBRBUS, JOSEPH R. 


.. Thursday, November 16, 1961 


FENTON, ARTHUR W. 











CONVERTIBLE BONDS 


INDUSTRIAL STOCKS 
REAL ESTATE SECURITIES 


LY 


OGDEN, WECHSLER & KRUMHOLZ, INC. 


39 BROADWAY 
NEW YORK 6, NEW YORK 


Telephone 
HAnover 2-5865 


Teletype 
NY 1-1085 













































ORIGINATORS » UNDERWRITERS 
DISTRIBUTORS 


Oe 


wand © 
AUTHORITY REVENUE 
OBLIGATIONS 


wo 


= 





Established 1920 
5S WALL STREET, NEW YORK 5, N. Y. WHITEHALL 3-3414 
Bell System Teletype—NY 1-535 








Boland, Saffin, 
Gordon & Sautter 











(Members located in Chicago unless 
otherwise indicated) 
ABE, WILLIAM J. 
Haligarten & Co. 
ADAMS, Jr., FRED E. 

Glore, Forgan & Co. 
ALDWORTH, RICHARD J. 

Salomon Bros. & Hutzler 
ALM, WALTER C. 

David A. Noyes & Co. 
ANDERSON, ALFRED F. 

Francis I. du Pont & Co. 
ARTHUR, JOHN 

David A. Noyes & Co. 

BACHAR, STEPHAN A. 

Betts, Borland & Co. 
BAKER, GEORGE M. 

Blunt Ellis & Simmons 
BALLISCH, JOSEPH G. 

A. C. Allyn & Co. 

BARCLAY, HAROLD 

Paine, Webber, Jackson & Curtis 
BARONE, JOHN 

Walston & Co., Inc. 
BARROWCLOUGH, GEORGE L. 

First of Michigan Corporation 
BARTH, EDWARD N. 

Dempsey-Tegeler & Co., Inc. 
BARTHELL, J. GARY 

Harris, Upham & Co. 

BAUM, NORMAN B. 

Cruttenden, Podesta & Co. 
BAX, PAUL J. 

First Boston Corporation 
BECKER, WILLIAM J. 

Ira Haupt & Co. 

BENSON, GEORGE B. 

Swift, Henke & Co. 
BERG, RODNEY M. 

Betts, Borland & Co. 
BERNARDI, EDWARD 

Benjamin Lewis & Co. 
BILLINGS, EDWARD G. 

Doyle, O’Connor & Co., Inc. 
BLECHSCHMIDT, EDWARD A. 

Stein Roe & Farnham 
BLOHM, MILTON R. 

Glore, Forgan & Co. 
BLUMENTHAL, HAROLD 

Swift, Henke & Co. 

BOBLETER, HENRY T. 

Salomon Bros & Hutzler 
BODEN, JOHN L. 

Fahnestock & Co. 

BOEDEKER, ROBERT F. 

Dean Witter & Co. 
BOYLE, WALLACE J. 

Glore, Forgan & Co. 
BRADY, EDMUND G. 

Doyle, O’Connor & Co., Inc. 
BREWER, G. FABIAN 

William Blair & Company 
BRISCOE, PAUL L. 

Goldman, Sachs & Co, 
BROKER, JAMES F. 

Hornblower & Weeks 
BROWN, CARMAN S§. 

Cc. S. Brown & Co. 

BROWN, HARRY M. 

Salomon Brothers & Hutzler 
BUHLE, Jr., PHILIP C. 

Bache & Co. 

BULLER, FRANK H. 

Hickey & Co., Inc. 
BURCH, FRANK G. 

H. M. Byllesby and Company, Inc. 
BURKE, DAVID J. 

Blunt Ellis & Simmons 
BURKE, HERBERT J. 

Cruttenden, Podesta & Co. 
BUSCH, Jr., HENRY F. 

First Securities Company of Chicago 
BUTLER, RAYMOND 

Continental Dlinois National Bank & 

Trust Company 
CANCHOLA, JOSEPH 

McDonnell & Co., 
CANN, JULES F. 

Lehman Brothers 
CANN, MAURICE J. 

A. G. Becker & Co. Incorporated 
CARIOSCIA, MICHAEL 

Dempsey-Tegeler & Co., Inc. 
CARLSON. ROY F. 

William A, Puller & Co. 
CASEY, FRED J. 

Doyle, O’Connor & Co., Inc. 
CAVANAUGH, AUDRAN J. 

Reynolds & Co. 

CERF, Jr., FLOYD D. 

Floyd D. Cerf, Jr. Company, 

Incorporated 
CHERRY, MICHAEL P. 

Chapman, Howe & Co. 
CLEAVER, GEORGE E. 

Lehman Brothers 
CLINE, THOMAS J. 

Dempsey-Tegeler & Co., Inc. 
COCHRAN, LOREN A. 

William Blair & Company 
COMBITHS, WALLACE T. 
CONDIT, CECIL O. 

Link, Gorman, Peck & Co. 
CONDON, JAMES G. 

Taylor, Rogers & Tracy, Inc. 
CONDON, RAYMOND V. 

B. J. Van Ingen & Co., Inc. 


CONLAN, PETER J. 
Hornblower & Weeks 


COOK, FREDERICK J. 
Cook Investment Co. 


COOLEY, WM. H. 
Television Shares Management Co. 


COONEY, WALTER E. 
Kidder, Peabody & Co. 


COOPER, PETER 
Loew! & Co., Milwaukee, Wis. 
(Associate) 


Incorporated 


The Illinois Company Incorporated 
CORNELIUS, HARVEY W. 

Cc. J. Devine & Co. 
CRUTTENDEN, JAMES R. 

Cruttenden, Podesta & Co. 
CRUTTENDEN, WALTER W. 

Cruttenden, Podesta & Co. 
CULLEN, CHARLES J. 

Langill & Co. 
CUMMINGS, FRANK X. 

Bear, Stearns & Co. 
CUMMINGS, PATRICK J. 

Bear, Stearns & Co. 
CUNNINGHAM, BERNARD J. 

Blunt Ellis & Simmons 
DARFLER, GLEN A. 

H. M. Byllesby and Company, Inc 
DAVIDSON, HOWARD L. 

McDougal & Condon, Inc. 
DAVIS, THOMAS J. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
DAVY, THOMAS M. 

Scott & Kegley, Inc. 
dePERSIO, ANTHONY L. 

Stein Roe & Farnham 
DETMER, JOHN F. 

Hemphill, Noyes & Co. 
DE YOUNG, NEIL 

De Young & Company, Inc. 

Grand Rapids (Associate) 
DIXON, WILLIAM R. 

Goldman, Sachs & Co. 
DONOVAN, JOHN P. 

Boettcher and Company 
DOYLE, JOHN ROBERT 

Doyle, O’Connor & Co., Inc. 
DOYLE, LEO J. 

Doyle, O’Connor & Co., Inc. 
DREYER, WILLIAM J. 

Lee Higginson Corporation 
DRISCOLL, THOMAS C. 

Brown Brothers Harriman & Co. 
DWYER, DONALD BR. 

Blair & Co., Incorporated 
EGNER ADOLPH C. 

Shearson, Hammill & Co. 


ELWELL, WILLIAM C. 
Loewi & Co., Milwaukee, Wis. 
( Associate) 


ENYART, CHARLES E. 
Francis I. du Pont & Co. 

ERICKSON, RICHARD C. 
Bear, Stearns & Co. 


ERZBERGER, ELMER W. 
Smith, Burris & Co. 


FARRELL, ARTHUR E. 

James J. McNulty & Company 
FEENEY, JOSEPH T. 

Lee Higginson Corporation 


FEIL, PETER V. 
Langill & Co. 


FELLEGI, JULES 
Chapman, Howe & Co. 


Rodman & Renshaw 
FITZGERALD, GERALD E. 
The First National Bank of Chicago 
FITZGERALD, J. CUSHING 
William Blair & Company 
FLETCHER, DONALD T. 
William Blair & Company 
FLYNN, CORNELIUS E. 
The Northern Trust Company 
FLYNN, RCBERT M. 
Scudder, Stevens & Clark Inc. 
FRAZIER, GARNET L. 
A. G. Becker & Co., 
FREEMAN, SIDNEY 
Irving Weis & Co. 
FRIEDMAN, LEONARD 
Boettcher and Company 
FULLER, JOSEPH T. 
William A. Fuller & Co. 
FULLER, Jr., WILLIAM A. 
William A. Fuller & Co. 
GALE, FRED O. 
Halsey, Stuart & Co. Inc. 
GALLAGHER, JAMES P. 
Rodman & Renshaw 
GLICKSON, ARNOLD R. 
Cook Investment Co. 
GOLDEN, GEORGE T. 
American Securities Corp. (New York) 
(Associate) 
GOODMAN, WILLIAM D. 
Freehling, Meyerhoff & Co. 
GOODWIN, JAMES E. 
Bache & Co. 
GORDER, HENRY A. 
Stone & Webster Securities Corporation 
GOTT, EARLE C. 
Goodbody & Co. 
GRAHAM, DAVID E. 
Continental Illinois National Bank & 
Trust Company 
GRAHAM, THOMAS 
Graham-Conway Co., Louisville, Ky. 
(Associate) 
GRATZA, WILLIAM J. 
Westheimer and Company 


GREEN, ARTHUR A. 
Shearson, Hammill & Co. 


GREGORY, GORDON D. 
Swift, Henke & Co. 


GUILD, DONALD J. 
A. C. Allyn & Co. 


HACK, Jr., JOHN J. 
F. S. Moseley & Co. 


HACKER, JAMES T. 
Bacon, Whipple & Co, 


HAMMELL, ELMER W. 
First Securities Company of Chicago 


HARMET, ALFRED A. 
A. A. Harmet & Co. 


HARRELL, WILLIAM R. 
Reynolds & Co. 


Incorporated 












MUNICIPAL 


AG 5 
IN 


IN-OOOD-10TS 
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MUNICIPAL BONDS 
SPECIALIZING IN ODD LOTS 


LEBENTHAL & CO.INC. 


1 CHASE MANHATTAN PLAZA «+ 


Oldest House in America Specializing in 
ODD LOT MUNICIPAL BONDS 





xq 
MUNICIPAL 







HA 5-6116 


TU 








BONDS 
IN-OOD-L0TS 


LEBENTHAL LE Co., 
: —12 ¢ 2 


























S. WEINBERG, 
GROSSMAN 
& CO. INC. 


Members 
N. Y. Security Dealers Ass’n 


Render a brokerage service 
in all Unlisted Securities 
for Banks and Dealers 
40 Exchange Place, New York 5 


Phone: WHitehall 3-7830 
Teletype No, NY 1-2762 








ODD LOTS 








CORPORATE BONDS 


ROUND LOTS 


Contact us for bids on $1,000 to $100,000 
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Mr. & Mrs. George J. Elder, Wm. C. Roney & Co., Detroit; Mr. & Mrs. Edward A. Roob, Salomon 
Brothers & Hutzler, Chicago 
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Mr. & Mrs. Phil S. Tunks, Edward L. Burton & Co., Salt Lake City; Mr. & Mrs. Ronald F. Daly, 


Daly & Co., Inc., Boise, Idaho 











HART, JOSEPH E. 
Wm. H. Tegtmeyer & Co. 
HARTWIG, CARL A. 
Link, Gorman, Peck & Co. 
HAWXHURST, Jr., RALPH R. 
Reynolds & Co. 
HEALY, WILLIAM B. 
Webber-Simpson & Company 
HERMAN, FRANK 
The First National Bank of Chicago 
HERZ, JOHN L. 
Swift, Henke & Co. 
HICKEY, Jr., MATTHEW J. 
Hickey & Co., Inc. 
HICKEY, III, MATTHEW J. 
Hickey & Co., Inc. 
HICKEY RICHARD J. 
First Securities Company of Chicago 


HILLSTROM, RAYMOND W. 
Stein Roe & Farnham Co. 


HIRSCHBERG, EDWARD A. 
La Salle Securities Co. 


HOBBS, WILLIAM G. 
Funk, Hobbs & Hart, Inc. 
San Antonio, Tex. 
(Associate) 


HOELCK, THEODORE M. 
McCormick & Co. 


HOFER, CHARLES 
Ernst & Co. 


HOFER, RAYMOND 

Ernst & Co. 
HOFFMAN, HUGH F. 

Eastman Dillon, Union Securites & Co. 
HOLMES, LOUIS A. 

Straus, Blosser & McDowell 
HOLT, LESTER H. 

Eastman Dillon, Union Securities & Co. 
HORACEK, JEAN A. 

First Securities Company of Chicago 
HORMAN, BERNARD J. 

A. G. Becker & Co., Incorporated 
HUMMEL, GEORGE F. 

Reynolds & Co. 
HUNTER, WILLIAM S&S. 

Cruttenden, Podesta & Co. 
HUTCHINSON, HERBERT A. 

McMaster Hutchinson & Co. 
ISAACS, MILTON J. 

Straus, Blosser & McDowell 
JACOBSON, R. DONALD 

Smith, Burris & Co. 


JANSHOFF, ROBERT W. 
Dean Witter & Co. 


JANUS, ERNEST A. 
Hickey & Co., Inc. 


JOHNSON, FREDERICK F., 
Barcus, Kindred & Co. 


JOHNSON, JOHN B. 
C. F. Childs and Company 
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. SPECIAL SITUATIONS 





) ONE WALL STREET 








OLE 


} HETTLEMAN & Co. 


NEW YORK 5, N. Y. 


Telephone: WHitehall 3-5770 
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Telephone: WHitehall 3-6750 








Harotp C. Snore «& Co.. 


Incorporated 


50 BROAD STREET 
NEW YORK 4, N. Y. 


Teletype: NY 1-5126 
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JOHNSON, TOGE V. 

The First Boston Corporation 
JOSEPHSON, LEROY G. 

J. P. O’Rourke & Co. 
KANE, VINCENT T. 

Smith, Burris & Co. 
KAPPA, HARVEY H. 

A. C. Allyn & Co. 
KEATING, JOHN JAY 

Cc. F. Childs and Company 
KEENAN, WILLIAM T. 

Paine, Webber, Jackson & Curtis 
KEGLEY, WILLIAM C. 

Dempsey-Tegeler & Co., Inc. 
KEHOE, JOHN F. 

Stern Brothers & Co. 
KEITH, CLYDE H. 

Taylor, Rogers & Tracy, Inc. 
KING, THOMAS E. 

Dempsey-Tegeler & Co., Inc. 
KIPP, JAMES R. 

Weeden & Co. 
KIPP, JOHN D. 

A. G. Becker & Co., Incorporated 
KOCH, Jr., OTTO J. 

The Marshall Company, Milwaukee, Wis. 

( Associate ) 
KOENIG, PHILIP F. 

Cc. F. Childs and Company 
KOERNER, STAR C. 

F. S. Moseley & Co. 
KOUGIAS, WILLIAM J. 

Wm. E. Tegtmeyer & Co. 
KRELL, ROBERT B. 

Bacon, Whipple & Co. 
KORY, DONALD 

Halsey, Stuart & Co. Inc. 
LANE, ROBERT W. 

A. C. Allyn & Co, 
LANE, WILLIAM H. 

Harris Trust & Savings Bank 
LANGILL, BANFORD B. 

Langill & Co. 
LaPAK, RAYMOND F. 

Blunt Ellis & Simmons 
LA ROCCO, LAWRENCE C. 

Lamson Bros. & Co. 
LEASON, GEARY 

Leason & Co., Inc. 
LEASON, HARVEY G. 

Leason & Co., Inc. 
LEASON, Jr., HARVEY GLEN 

Holton, Henderson & Co., 

Calif. (Associate) 
LEE, JOSEPH M. 

Hayden, Stone & Co. 
LEWIS, GERALD lL. 

A. C. Allyn & Co. 
LEWIS, HAROLD M. 

New York Hanseatic Corporation 
LIENING, EDWARD H. 

Miller, Tallman & Co. Inc. 
LILLIG, EDWARD A. 

Cruttenden, Podesta & Co. 
LINDER, EVAR L. 

Paine, Webber, Jackson & Curtis 
LOCKHART, LEONARD V. 

Lamson Bros. & Co. 
LONG, WILLIAM T. 

William Blair & Company 
LONGSTAFF, RALPH 8. 

Taylor, Rogers & Tracy, Inc. 
LORING, FRANK E. 

Aubrey G. Lanston & Co., Inc. 
LYNCH, PHILIP A. 

Francis I. du Pont & Co. 
MacLEAN, JAMES H. 

The Northern Trust Company 
MADARY, HAROLD A, 

Glore, Forgan & Co. 
MADDEN, ROBERT T. 

H Hentz & Co. 
MAGEE, MARTIN L. 


H. M. Byllesby and Ccmpany, 
Incorporated 


MAHER, RAYMOND A. 
A. C. Allyn & Co. 


MARQUARDT, JEROME F. 
Cook Investment Co. 


MARR, LAWRENCE N. 
A. G. Becker & Co., Incorporated 


MATHEWS, HENRY T. 
David A. Noyes & Co. 


Los Angeles, 


MATZ, CHARLES T. 
R. W. Pressprich & Co. 
MAYER, ERNEST A. 
Cruttenden, Podesta & Co. 
McCOTTER, DONALD C. 
Lee Higginson Corporation 
McDONOUGH, JOSEPH M. 
Kidder, Peabody & Co. 
McFARLANE, LAURENCE B. 
F. S. Moseley & Co. 
McGHIE, Jr., GEORGE W. 
F. S&S. Yantis & Co., Incorporated 


McGREGOR, WILLIAM J. 
William A, Fuller & Co. 


McIiUGH, JOHN D. 
James J. McNulty & Company 


MELL, HERMAN G. 
Smith, Barney & Co. 


MEYER, JULIAN L. 
Salomon Brothers & Hutzler 


MEYERS, HENRY P. 

Goldman, Sachs & Co. 
MIEHLS, DON G. 

William Blair & Company 
MILLER, CHARLES M. 

Mullaney, Wells & Company 
MILLER, SAUL R. 

Miller, Tallman & Co., Inc. 
MOFFAT, DONALD L. 

Aubrey G. Lanston & Co., Inc. 


MOON, RUSSELL F. 
Shearson, Hammill & Co. 


MORTON, HOWARD C. 
McMaster Hutchinson & Co. 


MOSHER, THOMAS L. 
The Milwaukee Company, 
Milwaukee, Wisc. (Associate) 


MULLER, DONALD R. 
Harris, Upham & Co. 


Continued on page 38 











Underwriters ¢ Distributors 


Dealers 


CORPORATE SECURITIES 


HILL, THOMPSON & Co., INC. 


70 Wall Street, New York 5, N. Y. 
Telephone WHitehall 4-4540 




















UNDERWRITERS 
DISTRIBUTORS 
DEALERS 


PRIMARY MARKETS 
MAINTAINED IN 
OVER 200 ISSUES 


Specializing in 
INDUSTRIALS 
ELECTRONICS 

UTILITIES 


RUSSELL & SAXE 


ESTABLISHED 1936 
Member of N. Y. Security Dealers Association 


50 BROAD STREET 
Tel. HAnover 2-2084 


NEW YORK 4, N. Y. 
Tel. NY-1-2 
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Security Traders Association 
Of Chicago, Inc. 





Continued from page 37 
MURPHY, JAMES H. 

Dempsey-Tegeler & Co., Inc. 
MURPHY, JOHN D. 

A. C. Allyn & Co. 
MURPHY, JOSEPH P. 

Shearson, Hammill & Co. 
NAGEL, NORMAN H. 

Sincere and Company 
NEWELL, EDWARD F. 

Langill & Co. 
NEWPART, CHRIS J. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
NIETZEL, DONALD F. 

A. C. Allyn and Company. Incorporated 
NORTON, LAWRENCE ll. 

La Salle Securities Co. 
O’BRIEN, EDWIN P. 

Sincere and Company 
O’CONNOR, HUGH J. 

Betts, Borland & Co. 
OLDERSHAW, HALLOCK B. 

Blyth & Cc., Inc. 
O’ROURKE, Jr., JOHN P. 

J. P. O’Rourke & Co. 
PAMPEL, HOWARD L. 

Aubrey, G. Lanston & Co., Inc. 
PARISE, GEORGE D. 

Shearson, Hammill & Co. 
PEARSON, DONALD C. 

Wm. H. Tegtmeyer & Co. 
PETRIE, GEORGE W. 

Brown Brothers Harriman & Co. 
PODESTA, ROBERT A. 

Cruttenden, Podesta & Co. 
POLLICK, JOHN P. 

Cook Investment Co. 
PORTER, HAROLD 

Wayne Hummer & Co. 
PRINDIVILLE, ROBERT A. 

Thomson & McKinnon 
PRUSIN, ROBERT S. 

Divine & Fishman, Inc. 


RAHN, FRED T. 
The Illinois Company 


RAMING, H. PHILIP 
Glore, Forgan & Co. 


ROSTER OF MEMBERS ——— 


RANGE, LAURENCE V. 
Westheimer and Company 
REED, ROY S. 
Continental Securities Corporation 
Milwaukee, Wisc. (Associate) 
RENIER. EDWARD P. 
La Salle Securities Co. 
REVELL, RAYMOND F. 
White, Weld & Co. 
RICE, ROBERT M. 
R. M. Rice & Co. 
RILEY, WILLIAM T. 
Loewil & Co., Milwaukee, Wisc. 
( Associate ) 
ROBERTSON, CLARKE J. 
Chapman, Howe & Co. 
ROGERS, JOHN C. 
Hickey & Co., Inc. 
ROOB, EDWARD A. 
Salomon Brothers & Hutzler 
RUSSELL, MERTON A. 
Halsey, Stuart & Co. Inc. 
RYAN, Jr.. GERALD M. 
H. M Byllesby and Company, 
Incorporated 
SACCO, ARTHUR C. 
Webster, Marsh & Co. 
SACHNOFF, MOREY D. 
Cook Investment Co. 
SACHNOFF, SAMUEL 
The First National Bank of Chicago 
SADLER, FRED D. 
Sadler & Co. 
SANDBERG, LAWRENCE 
Norris & Kenly 
SAWERS, ARTHUR R. 
Chesley & Co. 
SAYRE, BYRON J. 
Ira Haupt & Co. 
SCHEUER, CHARLES G. 
Wm. H. Tegtmeyer & Co. 
SCHEUER, RONALD C. 
Julien Collins & Company 
SCHLIPPER, JOHN L. 
New York Hanseatic Corporation 
SCHMITZ, JOHN F. 
Hayden, Stone & Co. 
SCHOETTLER, F. GIRARD 
Wayne Hummer & Co. 











LISTED & 


120 BROADWAY °® 





SECURITIES 


MICHAEL J. HEANEY & Co. 


Members American Stock Exchange 


Telephone WOrth 4-4176 


UNLISTED 


NEW YORK 5, N. Y. 














Specialists in 








F oreign Securities 








Foreign Investments 








INVESTMENT 


Telephone 
WHitehall 3-9200 





inhold and FS: Bloichwoder 


SECURITIES 


Associate Members American Stock Exchange 


30 Broad Street, New York 4, N. Y. 


Teletype 
NY 1-515 








The Commercial and 


SCHUBERT, DONALD D. 

Dempsey-Tegeler & Co., Inc. 
SCOTT, JAMES Hl. 

Blyth & Co., Inc 
SCOTT, MORTIMER W. 

Scott & Kegley, Incorporated 
SEARLE, RICHARD M. 

Haligarten & Co. 
SELLERS, PAUL A. 

The Illinois Company 
SENNOTT, Jr., WILLIAM J. 

Cook luvestment Co. 
SHAW, BRADFORD W. 

Swift, Henke & Co. 
SHERWOOD, DONALD B. 

Reynolds & Co., New York City 

( Associate) 
SILBERMAN, NATHAN M. 

Straus, Blosser & McDowell 
SIMMONS, RICHARD W. 

Blunt Ellis & Simmons 
SINCLAIR, RICHARD M. 

White, Weld & Co. 
SKEPNEK, Jr., PAUL J. 

Taylor, Rogers & Tracy, Inc. 
SMITH, GEORGE W. 

Taylor, Rogers & Tracy, Inc. 
SMITH, THOMAS P. 

Shearson, Hammill & Co. 
SMOLE, JOSEPH A. 

The First National Bank of Chicago 
SORENSON, OLAF A. 

Fahnestock & Co. 
SPARKS, ALLEN K. 

FP. A. Carlton & Co. 
STACH, LESTER W. 

Francis I. du Pont & Co. 
STACK, ALBIN K. 

Hornblower & Weeks 
STEAD, Jr., JAMES J. 

Cc, F. Childs and Company 
STEFFES, JAMES W. 

Swift, Henke & Co. 
STEWART, JOHN W. 

The First Boston Corporation 
STONER, HARLEY H. 

Halsey, Stuart & Co. Inc. 
STRAIT, WALTER L. 

Swift, Henke & Co. 
STRATZ, ALBERT E. 

Hayden, Stone & Co. 
STRAUS, FREDERICK W. 

Straus, Blosser & McDowell 
STRAUSS, ROBERT 

Hayden, Stone & Co. 
STRONG, ORVILLE H. 

The First National Bank of Chicago 
SUNDELL, ROY B. 

Reynolds & Co. 
SWANSON, KNUTE G. 

Cruttenden, Podesta & Co. 
SWIECH, STANLEY I. 

Stanley Swiech and Company, Inc. 
TEGTMEYER, WILLIAM H. 

Wm. H. Tegtmeyer & Co. 
TERO, ROBERT J. 

A. C. Allyn & Co. 
THOMA, GLEN J. 

Harris, Upham & Co 
THOMPSON, RALPH W. 

©. J. Devine & Co. 
THORSEN, LESTER J. 

Glore, Forgan & Co. 
TORGERSON, FRANK 5S. 

Link, Gorman, Peck & Co. 
TORREY, GEORGE R. 

McCormick & Co. 
TOURTELLOT, Jr., GAIR 

Chesley & Co. 
TRAINOR, WESTCOTT 

Straus, Blosser & McDowell 
TRINKAUS, DANIEL 

William A. Fuller & Co. 
UHLARIK, THOMAS 8. 

First Public Bond Company 
VACHA, JAMES C. 

Cruttenden, Podesta & Co 
VALLEAU, HARRY Oo. 

Cartwright, Valleau & Co. 
VALLELY, EDWARD V. 

John Nuveen & Co. 
Ver MEULEN, JOHN W. 

Ver Meulen & Co., Racine, Wis. 

(Associate) 
WAHLQUIST, GEORGE R. 

Weeden & Co. 
WAKELEY, THOMPSON M. 

A. C. Allyn & Co. 
WALDWEILER, WILLIAM J. 

Blair & Co., Incorporated 
WALSH, THOMAS D. 

Swift, Henke & Co. 
WAUCHOP, RAYMOND O. 

Doyle, O’Connor & Co., Inu. 
WELCH, EDWARD H. 

Sincere and Company 
WERNECKE, RICHARD A. 

Burton J. Vincent & Co. 
WIERENGA, RICHARD H. 

Burton J. Vincent & Co. 
WILLIAMS, ROBERT C. 

Weeden & Co. 
WILSON, HARRY J. 

Harry J. Wilson & Co. 
WINSTERHALTER, LEROY F. 

The First National Bank of Chicago 
WOLF, Jr., LEONARD J. 

A. G. Becker & Co. Incorporated 
WOLTER, ARNOLD P. 

Dean Witter & Co. 
WOOLARD, FRANCIS C. 

H. M. Byllesby and Company, 

Incorporated 
WOUK, THEODORE E. 

The First National Bank of Chicago 
WRIGHT, CHAPIN N. 

Stifel, Nicolaus & Company, Incorporated 
YOUNG, RAYMOND W. 

La Salle Securities Co 
ZEBELL, ELMER 

Robert W. Baird & Co., 

Wisc. (Associate) 


Milwaukee. 
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Washington, D. C. Security Dealers 
And Traders Association, Inc. 





Stephen M. Smith 





Landrum Allen 


President: Stephen M. Smith, Ardin Perin & Co., Inc. 
Vice-President: James H. Joy, Lecluse & Company. 

Treasurer: Landrum Allen, Landrum Allen & Co., Inc. 
Secretary: Theodore R. Haseltine, Stewart, Pickard, Hamilton & 


Company. 


Governors: The officers, and Gen. L. P. Whitten, Washington 
Planning Corporation of Maryland. 





ALLEN, LANDRUM 5S. 
Landrum Allen & Co., Inc. 


CASTRO, O. CHARLES 
Suburban Investment Securities Corp. 
District Heights, Md. 


COLLINS, JOHN J. 

Combined Investing Co., Inc 
HASELTINE, TED R. 

Stewart, Pickard, Hamilton & Co. 
JOY, DONALD E. 

H. F. Weekley & Co. 


JOY, JAMES 
Lecluse & Co. 


KOWALSKI, THADDEUS A. 
Stewart, Pickard, Hamilton & Co 


LECLUSE, JOHN M. A. 
Lecluse & Co. 


LESSER, MARTIN 
A. T. Brod & Co. 


McDONALD, THOMAS J. 
T. J. McDonald & Co. 


PECKHAM, GEORGE E. 


H. F. Weekley & Co. (Associate) 


51 BROADWAY ° 
WHITEHALL 4-1800 
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ROSTER OF MEMBERS ——— 


REED, THEODORE L. 
Summit Investment Corp. 


SHEPPARD, BARBARA J. 
O. R. Sheppard & Co. 

SHEPPARD, OSCAR R. 
O. R. Sheppard & Co. 


SMITH, STEPHEN M. 
Arden Perin & Co., Inc. 


STARINCHUCK, JR., JOHN 
Summit Investment Corp. 
WACHTEL, SIDNEY B. 
A. T. Brod & Co. 
WATSON, GAVIN H. 


Arnold Bernhard & Co., 
Short Hills, N. J. 


WEEKLEY, HENRY F. 
H. F. Weekley & Co. 
WEINBACH, VERA 
Landrum Allen & Co., Inc. 
WHITTEN, L. P. 


Washington Planning Corporation of 
Maryland 


Inc., 
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GOLD, WEISSMAN & FRANKEL, INC. 


BROKERAGE SERVICE FOR 
BROKERS — BANKS — DEALERS 
IN ALL 
UNLISTED SECURITIES 


NEW YORK 6, N. Y. 


TELETYPE NY 1-3751 
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JOHN J. MEYERS & CO. 


Brokers and Dealers 





INDUSTRIAL, PUBLIC UTILITY 
AND RAILROAD SECURITIES 


30 Broad Street, New York 4, New York 
WHitehall 3-2850—teletype, New 


York 1-809 
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Boston Securities Traders Association 
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W. D. Dexter, Jr. 





Gerald J. D'Ambrosio 


Francis J. Mullin 


President: Edward J. Opper, J. B. Maguire & Co., Inc. 

Vice-President: John J. D’Arcy, F. L. Putnam & Company, Inc. 

Treasurer: Wallace D. Dexter, Jr., Stone & Webster Securities 
Corporation. 


Recording Secretary: Gerald J. D’Ambrosio, Schirmer, Atherton 
& Co. 


Corresponding Secretary: Francis J. Mullin, White, Weld & Co. 

Governors: Alvin A. Dykes, H. L. Robbins & Co., Inc.; N. Henry 
Larson, First Boston Corporation, John A. McCue, May & Gan- 
non, Inc.; Martin J. Carew, Jr., Hornblower & Weeks; Richard 
Corbin, Blyth & Co., Inc.; Frederick S. Moore, New York 
Hanseatic Corporation. 

National Committeemen: William J. Burke, Jr.. May & Gannon, 
Inc.; Gilbert M. Lothrop, W. E. Hutton & Co.; John A. McCue, 
May & Gannon, Inc.; Edward J. Opper, J. B. Maguire & Co., 
Inc.; William S. Thompson, Carr & Thompson Inc. 

Alternates: Frank S. Breen, Schirmer, Atherton & Co.: James B. 
Maguire, J. B. Maguire & Co., Inc. 


Elected: December 1, 1960; Took Office: January 1, 1961; 











C. EK. JUDSON & CO. 


120 BROADWAY 
NEW YORK 5, N. Y. 


Members 
American Stock Exchange 




















Trading | 


KOELLER AIR PRODUCTS | 
AIR METAL INDUSTRIES | 
| 





LLOYD SECURITIES, INC. | 
WO em sen pt WO 4-1874 

















(All members are located in Boston unless 
otherwise indicated) 

ADAMS, FREDERICK C. 

Prederick C. Adams & Co. (special) 
ADAMS, ROBERT H. 

Goldman, Sachs & Co. (special) 
ALEXANDER, ARTHUR C. 

W. E. Hutton & Co. 
ALTMEYER, JOHN W. 

Hayden, Stone & Co. 
ATHERTON, H. HALE 

Schirmer, Atherton & Co. 
ATKINSON, Sr., JAMES V. 

C. J. Devine & Co. (special) 
BAILEY, WALTER Qf. 
BAND, HAROLD M. 

Brown & Co. 
BARRETT, JOSErll 

Long & Nash 
BARRUS, Jr., CLIFFORD B. 

Barrett & Company, Providence, R. lI 
BASTIEN, Jr., LEON J. 

J. Clayton Flax & Co., Inc., 

Springfield, Mass. 
BATCHELDER, JOSEPH M. 

Joseph M. Batchelder & Co., Inc. 
BATES, CURTIS 8. 

Draper, Sears & Co. 
BENNETT, DONALDSON K. 

A. C. Allyn & Co. 
BERNARD, Jr., HUBERT N. 

Schirmer, Atherton & Co. 
BLAIR, ROBERT 

Harris, Upham & Co. 
BOSS, CHARLES A. B. 

Broad Street Sales Corp. (special) 
BRADLEY, WILLIAM C. 

Keystone Custodian Punds 
BRAGDON, J. ROGER 

Goldman, Sachs & Co. 
BREEN, FRANK §8. 

Schirmer, Atherton & Co 
BROWN, HAROLD P. 

Wood, Struthers & Co. 
BROWNE, JAMES D. 

Lee Higginson Corporaticn 
BUONOMO, JOSEPH A. 

F. L. Putnam & Company, Inc. 
BURKE, Jr., WILLIAM J. 

May & Gannon, Inc. 
BURNETT, PETER 

State Street Bank and Trust Company 
BURNS, WALTER T. 

Burns, Barron & Co., Portland, Me. 
CANFIELD, LLOYD 

New England Merchants National Bank 
CANNELL, JOHN 

John Cannell & Co. 
CANTELLA, VINCENT M. 

Cantella & Co. 
CAREW, JOSEPH E. 

Hanrahan & Co., Worcester 
CAREW, MARTIN J. 

Hornblower & Weeks 
CARR, FREDERICK R. 

Tucker, Anthony & R. L. Day 
CARR, JOHN F. 

Hayden, Stone & Co. 
CARR, RALPH F. 

Carr & Thompson, Inc. 
CARRIS, PETER J. 

Hemphill, Noyes & Co. 
CARTER, HERBERT F. 

W. E. Hutton & Co. 
CASEY, FRANCIS E. 

Hutchins, Mixter & Parkinson 
CASEY, WALTER J. 

Laidlaw & Co. (special) 
CHAMBERLAIN, RAYMOND E. 

F. S. Emery & Co., Inc. 
CHAPMAN, JOHN V. 


(special) 


Chapman & Co., Inc. (Special) 
CLARK, ASA F. 
Wise, Hobbs & Seaver, Inc. 


CLAYTON, CALVIN W. 

Clayton Securities Corp. 
CLEARIHUE, LLOYD 

A. E. Ames & Co., Inc., 
COE, JEROME 

Lerner & Co. 
COGGHILL, FRANCIS R. 

White, Weld & Co. 
COLE, JEROME L. 

May & Gannon, Inc. 
CONARY, DAVID A. 

May & Gannon, Inc. 
CONARY, WILFRED G. 

G. H. Walker & Co., 
CONNELL, LAWRENCE 

Wellington Fund (special) 
CONNELLY, IRVING D. 

W. E. Hutton & Co. 
CONWAY, JAMES J. 

Mcors & Cabot 
COPELAND, RICHARD 

Chas. A. Day & Co., Inc. (special) 
CORBIN, RICHARD J. 

Blyth & Co., Inc. 
CRAMPTON, ALFRED BR. 

Weeden & Co. 
CREAMER, WILLIAM E. 

Schirmer, Atherton & Co. 
CROCKETT, HARRY W. 

Draper, Sears & Co. 
CROSBY, ALBERT 

F. S. Moseley & Co. 
CROSS, EVERETT C. 

Kimball & Cross (Special) 
CROWELL, STEWART P 

(special) 
CROWLEY, MARK J. 

H. M. Payson & Co., Portland, Me. 
CURRAN, VINCENT T. 

Vv. T. Curran Co., Incorporated 

Providence, R. I. (special) 
CURRIER, RICHARD D. 

J. H. Goddard & Co., Inc. 
DALEY, JOHN L. 

J. B. Maguire & Co., Inc. 


New York City 


Providence, R. I. 


ROSTER OF MEMBERS 





D’AMBROSIO, GERALD J. 
Schirmer, Atherton & Co. 
D’ARCY, JOHN J. 
F. L. Putnam & Co., Inc. 
DARLING, RODNEY M. 
Townsend, Dabney & Tyson 
DAVENPORT, PAUL S. 
E. R Davenport & Co., 
Providence, R. I. 
DAVIS, DONALD 
Donald Davis & Co. 
DAY, Jr., LEON E. 
Chas. A. Day & Co., Inc. 
DAY, WILFRED N. 
Chas. A. Day & Co., Inc. 
DENTON, GEORGE R. S. 
Denton & Co. (special) 
DEXTER, Jr., WALLACE D. 
Stone & Webster Securities Corp. 
DIAMOND. CLEMENT G. 
Townsend, Dabney & Tyson 
DOLIBER. RICHARD 
G. H. Walker & Co., 
DONNELLY, JOHN P. 
Salomon Brothers & Hutzler 
DO>OHUE, JOHN J. 
Donohue & Sullivan 
DONOVAN, WARREN 
Dayton Haigney & Co., Inc. 
DOUCET, T. LESTER 
Salomon Brothers & Hutzler 
DRISCOLL, CHARLES D. 
Paine, Webster, Jackson & Curtis 
DUDLEY, Jr., EARL 8. 
E. S. Dudley Co., Inc., Manchester, N. H. 
(special) 
DUFFY, JAMES R. 
Reynolds & Co. 
DUNCKLEE, WILLIAM 8. 
Brown Brothers Harriman & Co. 
DUNN, GREGORY M. 
May & Gannon, Inc. 
DURDLE, WARREN E. 
Goodbody & Co. 
DYKES, ALVIN A. 
H. L. Robbins & Co., Inc. 
EAGAN, WALTER F. 
Harris, Upham & Co. 
ELDRACHER, THEODORE F. 
R. W. Pressprich & Co. 
ELWELL, REGINALD B. 
Richard J. Buck & Co. 
EMERY, FORREST 5S. 
F. S. Emery & Co., Inc. 
ENGDAHL, ARTHUR E. 
Goldman, Sachs & Co. 


Providence, R. I 
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FAZIOLI, CLIVE B. 

White, Weld & Co. 
FERGUSON, WILLIAM 

Moors & Cabot (special) 
FERRARI, HERBERT L. 

Hornbiower & Weeks 
FITCH, EDWARD P. 

Nashua, N. H. (special) 
FOSTER, FREDERICK H. 

Lee Higginson Corporation 
FOSTER, Jr., HATHERLY 

Vance. Sanders & Company, Inc. 
FRANCIS, JOHN J. 

Moors & Cabot 
FRANK, WALTER 

Cc. J. Devine & Co. 
FRENCH, KENNETH G. 

Salomon Brothers & Hutzler 
GANNON, JOSEPH 

May & Gannon, Inc. 
GLEASON, SHERMAN 

Sherman Gleason & Co., Inc. 
GODDARD, JAMES H. 

J. H. Goddard & Co., Inc. 
GODDARD, JAMES H., Jr. 

J. H. Goddard & Co., Inc. 
GOODWIN, DAVID F. 

Eastern Investment Corp. 
GORDON, LAMONT 

Nesbitt, Thomson and Company, Inc. 
GOWELL, DAVID C. 

Nelson 8S. Burbank Company 
GRIFFIN, HENRY F. 

A. C. Allyn & Co. 
GUNN, IRVING E. 

Townsend, Dabney & Tyson 
GUTHRIE, ELWIN A. 

Hcrnblower & Weeks, Worcester 
HAIGNEY, DAYTON P. 

Dayton Haigney & Co., Inc. 
HALEY, DAVID A. 

Harkness & Hill, Incorporated 
HALLETT, LEAMAN F. 

Goldmen, Sachs & Co. 
HALLIWILL, BIRNEY S. 

F. S. Moseley & Co. 
HANRAHAN, PAUL B. 

Hanrahan & Co., Worcester 
HANSEL, LINCOLN B. 

Townsend, Dabney & Tyson 
HARKNESS, ROBERT 

Harkness & Hill, Incorporated 
HARRINGTON, FRANK T. 

H. D. Knox & Co., Inc. 


HARSON, FREDERICK L. 
F. L. Harson & Co., Providence, R. I. 


Continued on page 40 








UNDERWRITERS AND DISTRIBUTORS 
OF 


INVESTMENT SECURITIES 





80 PINE STREET 








D. E. LIEDERMAN & Co., INC. 


Telephone: 


NEW YORK 5, N. Y. 
HA 5-7550 

















UNDERWRITERS—DEALERS—DISTRIBUTORS 


Wholesale and Retail Dealers 
in Unlisted Securities 


Active Markets in New Issues 


inher tome ceponcercwapenate 
Le Bi EE Eo ae 











Telephone: HA 5-5570 


Trading Dept.: BO 9-6244 


Direct Wires to San Francisco and Los Angeles 


pn i RS a id sad 


eoonnpagaanensnnen 
Se. 


CASPER ROGERS & CoO., Ine. 


Members National Association of Security Dealers, Inc. 


80 Pine Street, New York 5, N. Y. 


Teletype: NY 1-4949 
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Mr. & Mrs. Sidney Jacobs, Sidney — Co., New York; Mr. & Mrs. Maury J. 


Co., Inc., San Francisco 


The Commercial and Financial Chronicle . 


Kessler, Waldron 








.. Thursday, November 16, 1961 


cy 


Mr. & Mrs. Wilbur Krisam, John C. Legg & Company, New York; Mr. & Mrs. Lester Frenkel, 


Gersten & Frenkel, New York; Mr. & Mrs. Richard Wernecke, Burton J. Vincent & Co., Chicago 











Boston Securities Traders Association 


——- ROSTER OF MEMBERS —— 


Continued from page 39 
HART, HENRY G. 

Coburn & Middlebrook Incorporated 
HASTINGS, FRANCIS 
HAVEY, JOSEPH 

Boston Herald Traveler (Honorary) 
HILTON, KENNETH C. 

G. H. Walker & Co., Providence, R. I. 
HINES, EDWARD F. 

Chace, Whiteside & Winslow, Inc. 
HIXON, REGINALD T. 

Hooper-Kimball, Inc. 


HOHMANN, LAWRENCE F. 
Gondbody & Co. 


HUGHES, FRANCIS J. 

Clayton Securities Corp. 
HUNT, WILLIAM P. 

W. E. Sibley & Co. (special) 
HURLEY, EDMUND J. 

Wise, Hobbs & Seaver, Inc. 
HURLEY, HERBERT E. 

Hornblower & Weeks 
HUSSEY, EUGENE R. 

The First Bostcn Corp. 


HUTCHINSON, Jr., JAMES A. 
Hutchinson & Company 


INGALLS, JEROME M. 
Tucker, Anthony & R. L. Day 








TREIBICK, SEIDEN & FORSYTH 


Underwriters & Distributors of 


Corporate Securities 


INVESTMENT 
MANAGERS 


FINANCIAL 
CONSULTANTS 


63 Wall Street, New York 5, N. Y. 
Telephone: HAnover 2-8250 ® Teletype: NY 1-5524 


NEW YORK SAN FRANCISCO 























WILLIAM, DAVID & MOTTI, INC. 


Underwriters of 


Investment Grade Issues 


Firty BROADWAY 


New York 4. N. Y. 


HA 5-4949 

















INGALLS, ROBERT U. 
Tucker, Anthony & R. L. Day 
INGHAM, Jr., JOHN L. 
Blyth & Co., Inc. 
JACKSON, STANLEY L. 
Estabrook & Co. 
JACOBS, BERT L. 
Halsey, Stuart & Co. Inc. 
JONES, WILLIAM E. 
Boston Globe (Honorary) 
JORDON, Jr., GEORGE C. 
R. W. Pressprich & Co. 
JULIAN, JAMES 
National Shawmut Bank (special) 
KEANE, J. FRANK 
Tucker, Anthony & R. L. Day 
KE(.LER, JOSEPH P. 
Keller & Co. 
KENNEDY, F. BRITTAIN 
F. Brittain Kennedy & Co. 
KENNEY, DONALD J. 
Spencer Trask & Co. 
KENNEY, PHILIP F. 
Hayden, Stone & Co. 
KENT, RODNEY P. 
R. W. Pressprich & Co. 
KHOURI, PHILIP 
Philip Khouri & Co. (special) 
KIRWAN, THOMAS A. 
Thomas A. Kirwan & Co. 
KUMIN, EMIL 
Estabrook & Co. 
LANG, HAROLD F. 
Lang & Dadmun, Inc. 
LARSON, N. HENRY 
The First Boston Corporation 
LAUDE, RAYMOND J. 
Goodbody & Co. (special) 
LAWRENCE, CHARLES P. 
Eastern Investment Corp. 
Manchester, N. H. (special) 
LAWRENCE, EDWARD W. 
Hemphill, Noyes & Co. 
LEAHY, CRANDON 
National Quotation Bureau (Honorary) 
LeBEAU, IRVING C. 
May & Gannon, Inc. 
LERNER, LOUIS C. 
Lerner & Co. 
LEWIS, WARREN A. 
Weeden & Co. 
LOCKE, WILLARD R. 
Boston Safe Deposit & Trust Co. 
(special) 
LOMBARD, JOSEPH P. 
Salomon Brothers & Hutzler 
LOTHROP, GILBERT M. 
W. E. Hutton & Co. 
LUBIN, BERNARD W. 
H. L. Robbins & Co., 
(Special) 
LYNCH, JAMES E. 
Ceburn & Middlebrook, Incorporated 
LYNCH, JAMES J. 
Paul D. Sheeline & Co. 
LYNCH, RICHARD 5S. 
Townsend, Dabney & Tyson 
MacDONALD, J. RENWICK 
Paine, Webber, Jackson & Curtis 
MacDONALD, VERNON 8. 
FP. L. Putnam & Company, Inc. 
MADARY, HAROLD 
Robert W. Baird & Co. Incorporated, 
Milwaukee, Wis. (Honorary) 
MAGUIRE, JAMES B. 
J. B. Maguire & Co., Inc. 
MAGUIRE, JOHN E. 
May & Gannon, Inc. 
MAHONEY, JOHN D. 
Carr & Thompson, Inc 


MARSH, JOHN C. 
Weeden & Co. 

MARTENS, GERALD D. 
A. C. Allyn & Co 

MARTIN, WAYNE D. 
W. E. Hutton & Co. 


MAX, RICHARD L. 
H. C. Wainwright & Co 


MAY, DAVID H. 
May & Gannon, Inc. 


Inc., Worcester 


McALLISTER, Jr., HENRY P. 
J. Clayton Flax & Co., Inc., 
Springfield, Mass 


McCARTHY, ROBERT F. 


Cla 


McCORMICK, Jr.. JAMES F. 
A. C. Allyn & Co. 


McCUE, GERARD A. 


G. 


McCUE, JOHN A. 


Ma 


McDONOUGH, JOHN L. 


H. 


McDOWELL, LEWIS D. 

F. L. Putnam & Company, Inc. 
McVEY, FREDERICK V. 

Childs, Jeffries & Thorndike, Inc. 
MIRAGEAS, GEORGE G. 

J. H. Goddard & Co., Inc. 
MITCHELL, Jr., EMLYN V. 

Goodbody & Co. 
MONROE, PAUL B. 


R 


MOORE, ALEXANDER W. 
New York Hanseatic Corporation 
MOORE, FREDERICK 5S. 
New York Hanseatic Corporation 
MORRISON, CARLISLE F. 
H. P. Wood Company, Inc. 
MOORE, WARREN F. 
Coffin & Burr 
MOSSOP, WALLACE L. 
Barrett & Company, Providence, R. I 
MOYNIHAN, JAMES E. 
J. B. Maguire & Co., Inc. 
MULLIN, FRANCIS J. 
White, Weld & Co. 


MURPHY, ARTHUR C. 
A. C. Allyn & Co. 


MURPHY, TIMOTHY D. 
Chace, Whiteside & Winslow, Inc. 


MURRAY, RAYMOND M. 
Tucker, Anthony & R. L. Day 


a! 


yton Securities Corporation 


H. Walker & Co., Providence, R. I. (special) 
y & Gannon, Inc. 


C. Wainwright & Co. 


W. Pressprich & Co. 








Cashier: DI 4-0826 
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TRADING SPECIALISTS 


in 


Units and their pieces 


First CHELSEA CORPORATION 


50 Broad Street, New York 4, N. Y. 
Teletype NY 1-1799 


DI 4-0350 














Over a Half Century of Efficient and 
Economical Service 


AS TRANSFER AGENT 


in 


New York, N. Y. and Jersey City, N. J. 


We afford economies and other advantages to 
underwriters, distributors, corporations 
and their stockholders. 


Write for our free booklet setting forth the Current Federal 
and State Stock Original Issue and Transfer Tax Rates. 


REGISTRAR AND TRANSFER COMPANY 


50 CHURCH STREET 15 EXCHANGE PLACE 
New York 7, N. Y. Jersey City 2, N. J. 


BEekman 3-2170 HEnderson 4-8525 | 


Established 
1899 
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Albert Hewitt, First California Company, Incorporated, San Francisco; Mr. & Mrs. Parks B. Pedrick, 


Jr., Howard, Weil, 


Labouisse, 


Friedrichs and Company, 


New Orleans 


Larry Doyle, Hardy & Co., New York; Ed Welch, Sincere and Company, Chicago; M. K. S. Altman, 
H. Hentz & Co., New York; Herb Singer, Singer, Bean & Mackie, Inc. New York 











MURRAY, RICHARD E. 
May & Gannon, Inc. 


MYERS, GEORGE M. 
Josephthal & Co. (special) 


NEEDHAM, CARLETON 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


NEWMAN, LEO F. 
American Securities Corporation 


WEWTON, DEXTER 
Harvard Trust Co. 


O’LEARY. PAUL J. 
R. W. Pressprich & Co 


OPPER, EDWARD J. 
J. B. Maguire & Co., Inc. 


PARDEE, MILTON I. 
Tripp & Taber, New Bedford, Mass. 


PARENT, FREDERICK W. 
Lee Higginson Corporation 


PARSLOE, GEORGE 8. 
Stone & Webster Securities Corporation 


PATASHNIK, HY 
North Adams, Mass. 


PERHAM, WILFRED B. 
Townsend, Dabney & Tyson (special) 


PIERCE, RALPH W. 
Richard J. Buck & Co. 


POLLEYS, ROBERT L. 
Josephthal & Co. 


POTTER, J. RUSSELL 
Arthur W. Wood Company 


POWERS, RICHARD T. 
McDowell, Dimond & Company, 
Providence, R. I. 


PRESCOTT, WILLIAM 58. 
William 8S. Prescott & Co. 


PUTNAM, JOHN A. 
W. E. Hutton & Co. 





Specialists in 





115 BROADWAY 


Telephone 
BArclay 7-0130 








UNLISTED SECURITIES 


ABRAHAM STRAUSS & SON 


INC. 


Members New York Security Dealers Association 


Cashier 
BArclay 7-0138 


NEW YORK 6, N. Y. 


Teletype 
NY 1-2278 














Telephone: 
HA 5-6600 





BANK STOCKS 


M. A. SCHAPIRO & CO., INC. 


| 
1 CHASE MANHATTAN PLAZA 
NEW YORK 5, N. Y. 
Teletype: 


N. Y. 1-2788 








QUINN, DANIEL L. 

Schirmer, Atherton & Co 
RALEN, BENJAMIN P. 

Brown & Co. 
REED, LESTER F. 

Preston, Moss & Co. 
REILLY, ARTHUR H. 

Josephthal & Co. 
RICHARDSON, JOSEPH A. 

F. S. Moseley & Co. 
RINALDI, JOSEPH M. 

H. D. Knox & Co., Inc. 
ROBBINS, JOSEPH F. 

F. 8S. Moseley & Co. 
ROBBINS, SAUL 

H. L. Robbins & Co., Inc. 

Worcester, Mass. 
ROMANOFF, SAUL I. 

S. Romanoff Co., Inc., 

Worcester. Mass. (special) 
RYALL, EUGENE J. 

New York Hanseatic Corporation 
RYAN, FREDERICK J. 

State Street Bank and Trust Company 

(special) 
RYAN, VINCENT P. 

New York Hanseatic Corporation 
SCHUERHOFF, ROLAND H. 

Smith, Barney & Co. 
SHEELINE, PAOL D. 

Paul D. Sheeline & Co. 
SIDES, W. RANDOLPH 

Sides, Morse & Co., Inc. 
SILVA, GILMAN F. 

H. Hentz & Co. 
SLIFER, ERNEST W. 

American Securities Corporation 
SMITH, HERBERT C. 

Blyth & Co., Inc. 
SOFORENKO, MYER M. 

Michael Investment Co., Inc., 

Providence, R. I. (special) 
SORTERUP, ROBERT B. 

Brown, Lisle & Marshall, 

Providence, R. L. 
SPORRONG, STANLEY 

Burgess & Leith 
STAAF, WERNER W. 

J. H. Goddard & Co., Inc. (special) 
STANLEY, Jr., GEORGE A. 

Schirmer, Atherton & Co. 
STEMBRIDGE, ALFRED R. 

W. E. Hutton & Co. (special) 
STUMPP, DAVID W. 

W. E. Hutton & Co. 
SULLIVAN, JAMES E. 

H. C. Wainwright & Co. 
SULLIVAN, JOHN E. 

FP. L. Putnam & Co., Inc. 
SULLIVAN, JOHN J. 

W. E. Hutton & Co. (special) 
SULLIVAN, JOHN P. 

Smith, Barney & Co. (special) 
SULLIVAN, ROBERT W. 

Donohue & Sullivan 
SWENSON, CARL J. 

Cummings & Co., 

Providence, R. I. 
SWIFT, WALTER T. 

Kidder, Peabody & Co. 
SWIFT, WILLIAM F. 

Draper, Sears & Co. 
TABB, Jr., HENRY E. 

Townsend, Dabney & Tyson 
TABER, ELLIOT C. 

Tripp & Taber, New Bedford, Mass. 
TABER, RICHARD D. 

Tripp & Taber, New Bedford, Mass. 
TARANTINO, JAMES W. 

New York Hanseatic Corporation 
TAYLOR, Jr., JOHN R. 

Taylor & Co., Inc. 
THOMPSON, WILLIAM 8. 

Carr & Thompson, Inc. 
TIRRELL, JOHN Hii. 

Star Printing Co. (special) 
TOOHEY, CARROLL W. 

Coburn & Middlebrook, Inc 


TOWNSEND, CURTICE N. 
Weeden & Co. 


TUCKER, LESLIE A. 
Cc. J. Devine & Co. 


VAUGHAN, HAROLD F. 
Doremus & Co. (special) 


(special) 


WALKER, HARRY R. 
White, Weld & Co. 
WALSH, FRANCIS P. 
A. G. Walsh & Son 
WARD, FRANCIS V. 
H.. C. Wainwright & Co. 
WARD, GEOFFREY 
H. C. Wainwright & Co. 
WARING, LLOYD B. 
Kidder, Peabody & Co. 
WARREN, Jr., LOWELL A. 
Dominion Securities Corporation 
WEEKS, Jr., ROBERT S. 
F. S. Moseley & Co. 
WELLS, CARL V. 
Paine, Webber, Jackson & Curtis 
WELLS, RAYMOND E. 
Bishop-Wells Co. 


WESSLING, EDWARD A. 
State Street Bank and Trust Company 
(special) 


WEST, ALAN R. 
Salomon Brothers & Hutzler 


WHITCOMB, BURTON F. 
Harriman Ripley & Co., Incorporated 


WHITCOMB, REGINALD M. 
Spencer Trask & Co. 


WHITE, EDWIN B. 
Smith, Barney & Co. 


WHITTEMORE, DONALD H. 
D. H. Wittemore & Co. 


WILLIAMS, T. EDMUND 
Hooper-Kimball, Inc. 


WINDSOR, DANA G. 

Paine, Webber, Jackson & Curtis 
WINN, PHILIP D. 

Salomon Brothers & Hutzler 


WINSLOW, Jr., A. N. 
Chace, Whiteside & Winslow, Inc. 


WOLFSON, RICHARD 
Wolfson, Zalkind & Co., 
Fall River, Mass. 


WOLL, ALBERT J. T. 
Hayden, Stone & Co. 


WOLLEY, SUMNER R. 
Chas. A. Day & Co., Inc. 


WORRALL, JOHN 
FP. 8. Moseley & Co. (special) 


WYCHE, Jr., CYRIL 
Basic Industries Corporation 


YOUNG, HERBERT W. 
Brown Brothers Harriman & Co. 


ZUCCARO, ALFRED G. 
First Boston Corporation 


ZUCCHELLI, LOUIS V. 
J. B. Maguire & Co., Inc. 





Telephone HEnderson 5-6005 











WELLINGTON HUNTER ASSOCIATES 


EST. 1940 
MEMBER NEW YORK SECURITY DEALERS ASSOCIATION 


15 EXCHANGE PLACE, JERSEY CITY 2, N. J. 


| Open End Phone to New York City, WOrth 2-4578 
Cable Address: Wellhuna 


Teletype JCY 698 


























FOR BANKS — BROKERS — DEALERS 


Specialists in 


BANK and 
INSURANCE 


|| EDWIN L. TATRO COMPANY 


50 BROADWAY, NEW YORK 4, N. Y. 
Telephone: DIgby 4-2420 Teletype: NY 1-3430 


Direct Telephone 
BALTIMORE — BOSTON — HARTFORD 
Enterprise 7846 


STOCKS 
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Alabama Security Dealers Association 





Thomas K. Yardley 


Ogden Shropshire WilliamK.McHenry Sam F. Malone 


President: Thomas K. Yardley, Hendrix & Mayes, Inc., Birming- 
ham. 


Vice-President: Ogden Shropshire, Shropshire, Frazer & Co., 
Mobile. 


Secretary: William K. McHenry, Sterne, Agee & Leach, Birming- 
ham. 


Treasurer: Sam F. Malone, First National Bank of Birmingham. 


Executive Committee: Ernest E. Armstrong, Sterne, Agee & Leach, 
Montgomery; Marion E. Baxley, Merrill Lynch, Pierce, Fenner 
& Smith Incorporated, Montgomery; V. Hugo Marx, Jr., Hugo 
Marx & Co., Birmingham; Tunstall B. Perry III, Berney Perry 
& Company, Inc., Birmingham; Edwin A. Gentry, Merrill Lynch, 
Pierce, Fenner & Smith Incorporated, Birmingham; Clyde UI- 
mer, Courts & Co., Birmingham; C. Blythe Brown, Cumberland 
Securities Corporation, Birmingham; Frank Thomas, Stubbs, 
Watkins & Lombardo, Inc., Birmingham. 








¢ ¥, 
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INCORPORATED 


UNDERWRITERS AND DistTrRIBUTORS 





| 
| TIME & LIFE BUILDING ROCKEFELLER CENTER 
| NEW YORK 20, N. Y. 








Trading Department 





| CO-MANAGERS 
| 


| 
| 


ROBERT J. BASEL JOSEPH F. SCHEIDECKER 


| JOSEPH ELIAS MEL ACKERMAN 


© 


MyRON A. LOMASNEY & Co. 


67 BROAD STREET, NEW YORK 4 





|| Telephone: BOwling Green 9-8165 Teletype: NY 1-5110 


| 
| 
| |. 
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ADAMS, RALPH E. 
Berney Perry & Company. Inc., 
Birmingham 
AGEE, RUCKER 
Sterne, Agee & Leach, Birmingham 
ALEXANDER, GEORGE B. 
Conville & Company, Birmingham 
ALLISON, CHARLES J. 
Equitable Securities Corporation, 
Birmingham 
ANDRESS, JAMES C. 
First National Bank of Mobile, 
Mobile 
ANDREWS, J. WARREN 
First National Bank, Montgomery 
ANDREWS, Jr., O. L. 
Merrill Lynch, Pierce. Fenner 
Incorporated, Birmingham 
ARMSTRONG, ERNEST E. 
Sterne, Agee & Leach, Montgomery 
BAXLEY, MARION E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Montgomery 
BONHAM, JOHN A. 
Odess, Martin, Sellers, Doe & Bonham, 
Inc., Montgomery 
BOSWELL, H. GRADY 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Montgomery 
BRODNAX, MARION J. 
Brodnax & Knight, Inc., Birmingham 
BROWN, C. BLYTHE 
Cumberland Securities Corporation, 
Birmingham 
BRYANT, HOMER 
Odess, Martin, Sellers, Doe & Bonham, 
Inc., Tuscaloosa 
CANBY, YARDLEY P. 
Courts & Co., Birmingham 
CARLISLE, C. JUDSON 
Sterne, Agee & Leach, Birmingham 
CARLSON, Jr., ROBERT H. 
Carlson & Co., Inc., Birmingham 
CLAYTON, ROGER 
Hugo Marx & Co., Birmingham 
COHEN, MAYER A. 
Odess, Martin, Sellers, Doe & Bonham, 
Inc. 
COHEN, MORTIMER A. 
Sterne, Agee & Leach, Montgomery 
COX, JAMES L. 
Brodnax & Knight, Inc., Birmingham 
COX, Jr., JOHN B. 
Birmingham Trust National Bank, 
Birmingham 
CROW, JAMES 5S. 
First National Bank of Birmingham, 
Birmingham 
CRUMPTON, TOM U. 
T U. Crumpton & Co., Inc. Birmingham 
DARBY, Jr., NOLAN C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Birmingham 
DOE, Jr., WELDON W. 
Odess, Martin, Sellers, Doe & Bonham, 
Inc., Montgomery 
DOROUGH, JAMES E. 
Sterne, Agee & Leach, Birmingham 
DURKEE, ARTHUR B. 
Sterne, Agee & Leach, Birmingham 
ELIASBERG, JULIEN 
Selma 
FLETCHER, J. G. B. 
Odess, Martin, Sellers, Doe & Bonham, 
Inc., Birmingham 
FORE, ROBERT B. 
First National Bank of Birmingham. 
Birmingham 
FRAZER, FRANK B. 
Shropshire, Frazer & Co., 
GAUNTT, WILLIAM L. 
Thornton, Mohr, Farish & Gauntt Inc., 
Montgomery 
GENTRY, EDWIN A. 
Merrill Lynch, Pierce, Fenner & Smith, 
Incorporated, Birmingham 
HAYLEY, FRED A. 
Merchants National Bank, Mobile 
HAYS, WILL C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Montgomery 
HEAD, Jr., JAMES A. 
Odess, Martin, Sellers, 
Inc. 
HENDRIX, JAMES R. 
Hendrix & Mayes, Inc., Birmingham 
HOLLEMAN, 8. BROOKS 
Hugo Marx & Co., Montgomery 
HOLLEMAN, JOHN ALBERT 
Hendrix & Mayes, Inc., Montgomery 
HUBBARD, CHARLES C. 
Hendrix & Mayes, Inc., Montgomery 
HYDINGER, ELBRIDGE 5S. 
Carison & Co., Inc., Birmingham 
JETER, Jr., MARK 
Courts & Co., Birmingham 
JOHNSON, LYNWOOD 58. 
Merrill Lynch, Pierce, Fenner & Srnit!: 
Incorporated, Montgomery 


JOLLY, Jr., JOE D. 
Hugo Marx & Co., Birmingham 


KENAN, HAMPDEN D. 
First National Bank of Birmingham 


KNOWLES, BENJAMIN B. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Montgomery 


LANPHIER, CHARLES 
First National Bank of Montgomery, 
Montgomery 


LEACH, EDMUND C. 
Sterne, Agee & Leach, Montgomery 


LEE, ALONZO H. 
Sterne, Agee & Leach, Birmingham 


LEE, Jr., ALONZO H. 

Sterne, Agee & Leach, Birmingham 
LEONTIS, STEVE 

Courts & Co., Birmingham 


LOMBARDO, JOSEPH P. 
Stubbs, Watkins & Lombardo. 
Birmingham 


& Smith 


Mobile 


Doe & Bonham, 


Inc. 


ROSTER OF MEMBERS ——— 


LONG, KENNETH 

Carlson & Co., Inc., 
LYNN, HENRY s. 

Sterne, Agee & Leach, Birmingham 
LYONS, ARTHUR 

Sterne, Agee & Leach, Birmingham 
MALONE, SAM F. 

The First National Bank of Birmingham 
MARX, Jr., V. HUGO 

Hugo Marx & Company, Birmingham 
MARX, WILLIAM 

Hugo Marx & Company, Birmingham 
MATHES, Jr., WALLACE 


Birmingham 


Merrill Lynch. Pierce, Fenner & Smith, 


Incorporated, Birmingham 

MAY, LAWRENCE A. 
Thornton, Mohr, Farish & Gauntt Inc., 
Montgomery 

McDONALD, JOHN G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Montgomery 


McHENRY, Jr., WILLIAM K. 
Sterne, Agee & Leach, Birmingham 


MOHR, Jr., SIDNEY J. 
Thornton, Mohr, Farish & Gauntt Inc., 
Montgomery 


MORROW, Jr., HUGH 
Watkins, Morrow & Company, 
Birmingham 


MORROW, HUGH, III 
Watkins, Morrow & Co., Birmingham 


NABERS, DRAYTON 
First National Bank, Birmingham 


ODESS, LEWIS J. 
Odess, Martin, Sellers, Doe & Bonham, 
Inc., Birmingham 

OWENS, ROBERT F. 


First National Bank of Birmingham, 
Birmingham 


PENNINGTON, EDWARD W. 
Hendrix & Mayes, Inc., Birmingham 


PERRY, MARVIN G. 
Berney Perry & Company, Inc. 
Birmingham 


PERRY, III, TUNSTALL B. 
Berney Perry & Company, Inc. 
Birmingham 


PERRY, W. BERNEY 
Berney Perry & Company, 
Birmingham 


PILL, HOWARD E. 
Thornton, Mohr, Farish & Gauntt Inc., 
Montgomery 


Inc. 
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SCALES, JOSEPH H. 
Stubbs, Watkins & Lombardo, 
Birmingham 
SCHULHAFER, LOUIS 
Odess, Martin, Sellers, Doe & Bonham 
Inc., Birmingham 
SELLERS, PHILLIP A. 
Odess, Martin, Sellers, Doe & Bonham, 
Inc., Montgomery 
SHANNON, JACK H. 
Berney Perry & Company, Inc. 
Birmingham 
SHRIVER, JOHN 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Birmingham 
SHROPSHIRE, OGDEN 
Shropshire, Frazer & Co., Mobile 
STANSEL, ARTHUR 
Courts & Co., Birmingham 
STERNE, MERVYN H. 
Sterne, Agee & Leach, Birmingham 
STRAUGHAN, Jr., HOWARD R. 
Birmingham Trust National Bank 
Birmingham 
STUBBS, Jr., GEORGE H. 
Stubbs, Watkins & Lombardo, Inc. 
Birmingham 
SWAGLER, RICHARD C. 
Odess, Martin, Sellers, Doe & Bonham, 
Inc., Birmingham 
TANKERSLEY, WILL H. 
Sterne, Agee & Leach, Montgomery 
THOMAS, FRANK W. 
Stubbs, Watkins & Lombardo, I'c. 
Birmingham 
ULMER, T. CLYDE 
Courts & Co., Birmingham 
VINCENTELLI, JOHN M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incoi porated, Montgomery 
WALKER, Jr., JOSEPH P. 
Lehman Brothers-One William 
Department, Birmingham 
WATKINS, Jr., MILES A. 
Stubbs, Watkins & Lombardo, 
Birmingham 
WATKINS, Jr., WARNER S. 
Watkins, Morrow & Co., Birmingham 
WHITE, Jr., JAMES H. 
Hendrix & Mayes, Inc., Birmingham 


WOOD, GEORGE M. 
George M. Wood & Company, 
Montgomery 


WOOD, Jr., GEORGE M. 
George M. Wood & Company, 
Montgomery 


YARDLEY, THOMAS K. 
Hendrix & Mayes, Inc., Birmingham 


Inc., 


Inc., 
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37 WALL STREET 





AMES ANTHONY 


BOwling Green 9-4290 





& Co. 


° r a 


NEW YORK 5, N. Y. 





Teletype NY 1-4541 
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UNLISTED SECURITIES 
for 
BANKS - BROKERS - DEALERS 
Specialists in 


PHILIPPINE SECURITIES 
AND 


NEW ISSUES 


Members New York Security Dealers Association 
1 EXCHANGE PLACE 
JERSEY CITY 2, N. J. 


TRADING DEPT.: N. Y.—BA 7-0044-50 
CASHIER’S DEPT.: N. Y.—BA 7-6740-44 J 


Teletype JCY 783; 709 
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Georgia Security Dealers Association 





Harrison Clarke 





John B. Ellis 





Frank J. Myers 


President: Harrison Clarke, Johnson, Lane, Space and Co., Inc. 
Vice-President: John B. Ellis, Courts & Co. 
Secretary-Treasurer: Frank J. Myers, J. H. Hilsman & Co., Inc. 


Executive Committee: 


Townshend Budd, Budd & Co., 


Inc.; 


Thomas J. Monroe, Jr., Citizens & Southern National Bank; 
Joseph E. Lay, The Robinson-Humphrey Company, Inc.; Samuel 
W. Preston, Jr., Wyatt, Neal & Waggoner. 


Took Office: January 1961; Term Expires: December 31, 1961. 





(Members located in Atlanta unless 
otherwise indicated) 

ABDOU, JAMES 

French & Crawford, Inc. (Associate) 
ABERNATHY, RAYMOND 

Courts & Co., (Associate) 
ABLE, STEPHEN 

Trust Company of Georgia (Associate) 
ADAMS, ALLISON 

Thomson & McKinnon (Associate) 
ADAMS, EDWARD R. 

Tne Robinson-Humphrey Co., Inc. 
ADLER, Il, LEOPOLD 

Varnedoe, Chisholm & Co., Inc. 

Savannah 
ALBRIGHT, Jr., EDWARD A. 

Wyatt, Neal & Waggoner 
ANDERSON, C. IL. 

Miller Securities Corp. (Associate) 
ANDERSON, CLIFFORD 

Thomson & McKinnon 
ANDREWS, THOMAS C. 

Courts & Co. 
APPLEBY, WM. C. 

E. F. Hutton & Company 
ARDEN, R. C. 

Johnson, Lane, Space & Co., Inc. 

(Associate ) 
ARMSBY, JOHN W. 

Wyatt, Neal & Waggoner 
ARONS, EDWARD B. 


The Robinson-Humphrey Company, Inc. 


(Associate ) 
ASHER, THOMAS J. 
Goodbody & Co. (Associate) 
ATKINSON, JOS. H. 
Johnson, Lane, Space & Co., Inc., 
LaGrange (Associate) 
AUSTIN, J. HOLLIS 
J. W. Tindall & Company 
AUSTIN, LAWRENCE M. 
Clement A. Evans & Company, Inc. 
(Associate ) 
BAGGERLY, JR., EARL W. 
R. S. Dickson & Co., Inc. 
BAIRD, WILLIAM S. 
J. H. Hilsman & Co., Inc. (Associate ) 
BANE, ALLAN 
Miller Securities Corp (Associate) 
BANKS, CARROLL E. 
J. C. Bradford & Co. 
BANKS, Jr., B. DONALD 
Courts & Co. 
BARFORD, PHILLIP E. 
Harris, Upham & Co. 
BARNETT, JOHN H. 
Wyatt, Neal & Waggoner 
BARROW, Jr., CRAIG 
Johnson, Lane, Space and Co., Inc, 
Savannah 
BASTIN, ALFRED E. 
Trust Company of Georgia 
BATES, ROBERT L. 
J. H. Hilsman & Co., Inc. (Associate) 
BAUM, CLIFFORD B. 
First National Bank (Associate) 


||| Established 1938 
SYSTEMATIC PAYMENT PLAN 


(A Contractual Plan) 





|| ACCUMULATIVE PLAN - INCOME PLAN 


Prospectus may be obtained 
‘|! from authorized dealers or 


from 


| FOUNDERS MUTUAL 
| DEPOSITOR CORPORATION 


ist National Bank Bidg., Denver 2, Colorado 
Teletype DN 249 
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ROSTER OF MEMBERS —— 


BAUMGARTEN, 8S. BERNARD 
Harris, Upham & Co. (Associate) 
BECK, WILL R. 
Norris & Hirshberg, Inc. (Associate) 
BEESON, JAMES T. 
Clement A. Evans & Company, Inc. 
Augusta 
BENNET, JR., J. E. 
Courts & Co. (Associate ) 
BENSON, LAMONT 
Johnson, Lane, Space & Co., Inc. 
(Associate ) 
BERKOWITZ, R. E. 
Courts & Co. (Associate) 
BLACK, Jr., H. GRADY 
The Robinson-Humphrey Company, Inc. 
BLACKSTONE, LESTER J. 
Clement A. Evans & Company, Inc. 
(Associate) 
BLACKWOOD, Jr., W. HUGH 
The Citizens and Southern National Bank 
BLALOCK, Jr., F. WELLBORN 
R. S. Dickson & Co., Inc. 
BLANCHARD, CLAYTON E. 
Miller Securities Corp. 
(Associate ) 
BLOCK, FRANK E. 
Citizens & Southern National Bank 
BOGGS, JR., RICHARD L. 
Johnson, Lane, Space & Co., Inc. 
BOUNDS, JAMES W. 
Courts & Co. 
BOWEN, HAROLD J. 
First National Bank (Associate) 
BOWERS, STANLEY M. 
McNeel-Rankin, Inc. 
BOYD, D. HUDSON 
Johnson, Lane, Space & Co., Inc., 
Augusta 
BRAY, ROBERT M. 
Trust Company of Georgia 
BRAYSHAW, DONALD B. 
Lord, Abbett & Co. 
BREWER, JR., J. ROBERT 
French & Crawford, Inc. 
BROCK, HENRY F. 
Goodbody & Co. 
BROOKE, BYRON 
Byron Brooke & Company 
BROWN, JR., CLARENCE MACKIE 
McNeel-Rankin, Inc. 
BROWN, III, G. M. 
J. H. Hilsman & Co., Inc. (Associate) 
BROWN, Jr., JAMES F. 
Brown & Groover, Macon 
BROWN, JOSEPH E. 
Courts & Co. 
BROYLES, NORRIS ARNOLD 
E. F. Hutton & Company 


BROYLES, Jr., NORRIS ARNOLD 
E. F. Hutton & Company 


BRUMBACK, ALFRED B. 
Brown & Groover, Macon (Associate) 


BRYANT, EVERETT C. 
Courts & Co. 



























BRYANT, FRED M. 
The Robinson-Humphrey Company, Inc. 
BUDD, JAMES COLEMAN 
The Robinson-Humphrey Company, Inc. 
BUDD, TOWNSHEND 
Budd & Co., Inc. 
BURT, FRANK 
Byron Brooke & Company 
BUSH, DAVID D. 
Vance, Sanders & Co., Inc., 
Ft. Lauderdale 
BUTSCHER, JOHN J. 
Merrill Lynch, Pierce, Fenner & Smit 
Incorporated (Associate) 
CAGLE, WILLIAM J. 
French & Crawford, Inc. (Associate) 
CANDLER, JOHN C. 
Johnson, Lane, Space and Co., Inc. 
( Associate) 
CAREY, LOUIS H. 
Courts & Co. 
CARSON, ROBERT HOWARD 
Tillman-Whitaker Co., Athens (Associate) 
CARTER, Jr., HUGH D. 
Courts & Co. 
CHALKER, THOMAS F. 
Goodbody & Co. 
CHAMBLESS, HENRY H. 
Johnson, Lane, Space and Co., Inc. 
(Associate) 
CHEATHAM, R. WARREN 
J. C. Bradford & Co. 
CHESNUT, JAMES D. 
J. W. Tindall & Company 
CHILDRESS, WADE T. 
Francis I. du Pont & Co. (Associate) 
CHISHOLM, FRANK A. 
Varnedoe, Chisholm & Co., Inc. 
Savannah 
CHRISTOPHER, KENT 
First Fidelity Securities Corporation 
(Associate) 
CLARKE, HARRISON 
Johnson, Lane, Space & Co., Inc. 
CLARKSON, MASSEY 
Courts & Co. 
CLAY, JR., RYBURN G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated (Associate) 
CLISBY, JOSEPH R. 
Clisby & Co., Macon 
COLE, E. DARGAN 
E. F. Hutton & Company 
(Associate) 


COLEMAN, G. E, 
Courts & Co. (Associate) 


COLLINS, CHARLES T. 
The Robinson-Humphrey Company, Inc. 


CONRAD, JR., LUTHER N. 
The Robinson-Humphrey Company, Inc. 
(Associate) 

COOPER, WILLIAM FRED 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

CORLEY, WILLIAM T. 
First Fidelity Securities Corporation 
(Associate ) 

COURTS, RICHARD W. 
Courts & Co. 


COVEY, CHESTER C, 

J. W. Tindali & Company (Associate) 
COX, A. CARY 

R. S. Dickson & Co., Inc. 
CRAIG, JAMES A. 

Wyatt, Neal & Waggoner (Associate) 
CRAIGEN, JOHN ST. J. 


Courts & Co. 
(Associate) 
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OWN A SHARE IN 
AMERICAN INDUSTRY 
THRU FINANCIAL 
INDUSTRIAL FUND 


Through Financial Industrial 
Fund Shares, you too can share 
in the ownership of more than 
100 companies in approximately 
20 different industries, selected 
both for income and long-term 
growth possibilities. 

Financial Industrial Fund is a 
fully-managed investment fund 
now in its twenty-sixth year of 
operation. 


For free booklet-prospectus 
mail coupon today. 


| FIF ASSOCIATES, Inc. 


Distributor of Financial Industrial 
Fund Shares and FIF Capital keane 
; mulation Investment Plans. | 


! | would like to receive free Booklet- i 
Prospectus describing FIF monthly j 
i investment plans. | 


! pee inenennicnsssansstesiiianss ee ee | 


CRAWFORD, Jr., ALLEN C. 
French & Crawford, Inc. 
CRAWFORD, ALLEN 
Johnson, Lane, Space and Co., Ine.. 
Savannak 
CROFT, Jr., EDWARD S. 
The Robinson-Humphrey Company, Inc. 
CROWLEY, CARL A. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
CRUMPTON, Ill, THOMAS U. 
Interstate Securities Corporation 
DAUGHERTY, BENJAMIN T. 
The Robinson-Humphrey Company, Inc. 
DAVIS, DAVID H. 
Johnson, Lane, Space and Co., Inc., 
Savannah 
DAVIS, LLOYD 
Harris, Upham & Co. 
DAWSON, E. 
Johnson, Lane, Space & Co., Inc. 
(Associate ) 
DEAN, JAMES B. 
J. W. Tindall & Company 
DeJARNETTE, C. M. 
Courts & Co. (Associate) 
DEMPSEY, H. G. 
French & Crawford, Inc. (Associate) 
DENNY, RICHARD A. 
Courts & Co. 
DICK, Jr., JACKSON P. 
E. F. Hutton & Company 
DINCE, ROBERT R. 
Tillman-Whitaker Co., Athens 
(Associate) 
DOERFLER, HARRY J. 
Thomson & McKinnon (Associate) 
DOMAIN, JOE 
French & Crawford, Inc. (Associate) 
DONNELLY, C. ROBERT 
Harris, Upham & Co. (Associate) 
DONALDSON, SAMUEL L. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated (Associate) 
DORNBUSH, TERRY A. 
Courts & Co. 
DRAPER, FRANK W. 
The Robinson-Humphrey Company, Inc. 
( Associate) 
DREW, J. OLIN 
J. H. Hilsman & Co., Inc. 
DRUITT, ROBERT F. 
First National Bank (Associate) 
DULANEY, LANDON C. 
The Robinson-Humphrey Company, Inc. 
DUPREE, JAMES H. 
Courts & Co. (Associate) 
DURRETT, J. FRAZER 
J. H. Hilsman & Co., Inc. 
EAGER, JR., WILLIAM G. 
Norris & Hirshberg, Inc. 
EDWARDS, DOUGLAS C. 
Goodbody & Co. 
EISENBERG, MILTON F. 
Clement A. Evans & Company, Inc. 
Savannah 
ELLIS, JOHN B. 
Courts & Co. 


ELLIS, LAMAR H. 
Johnson, Lane, Space & Co., Inc. 
(Associate) 

ELLIS, THOMAS 
Courts & Co. (Associate) 





ERBESFIELD, EDWARD A. 

Norris & Hirshberg, Inc. (Associate) 
ERWIN, DONALD L. 

J. W. Tindall & Company (Associate) 


Continued on page 44 


FUNDAMENTAL 
INVESTORS, « 


Investing in common stocks 
selected for possibilities of growth 
in income and capital 
over the years. 


A balanced investment 
in bonds, preferred stocks and 
common stocks. 


=> 
WH) 
DIVERSIFIED GROWTH 
STOCK FUND, u 


Investing for long term growth 
possibilities in securities of companies 
in many fields of scientific and 
economic development. 


ZT 
8 


Hugh W. Long and Company 
Incorporated 


Westminster at Parker © Elizabeth, New Jersey 











oe eH 


Planning Your Future? 














—an Equity Fund seeking 
possible long-term growth of 
capital and future income, 


Ask your investment dealer 
for prospectus or write to 


Wellington Company, Inc. 
Philadelphia 3, Pa. 














AFFILIATED 
FUND 


A Common Stock Investment Fund 


An investment company seeking 
for its shareholders possibilities 
of long-term growth of capital 
and a reasonable current income, 


< 





AMERICAN 
BUSINESS SHARES 


A Balanced Investment Fund 


Company invests in a portfolio 
balanced between bonds and 
preferred stocks selected for 
stability, and common stocks 
selected for growth possibilities. 


Prospectuses on request 


LORD, ABBETT & Co. 
63 Wall Street, New York 5 


ATLANTA CHICAGO 


LOS ANGELES 


SAN FRANCISCO 
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Mr. & Mrs. Michael J. Heaney, Michael J. Heaney & Co., New York 











Canadian 
Investment Securities 





A. E. Ames & Co. 


Limited 
UNDERWRITERS AND DISTRIBUTORS 


A. E. Ames & Co. 


Members Toronto and Montreal Stock Exchanges 


Affiliated offices in 
sixteen cities in Canada, England and France 





A. EK. Ames & Co. 


Incorporated 
Two Wall Street, New York 5, N. Y. 





BUSINESS ESTABLISHED 1889 

















Over Half a Century 
of Investment Experience 


With over 50 years of experience in Canadian invest- 
ments, our organization is well prepared to serve 
investors interested in Canadian securities. Our serv- 
ices are readily available to investing institutions, 
banks and dealers. 

Direct private wire connections with affiliated offices 
in fourteen principal Canadian cities provide fast 
and accurate service in Canadian securities, and en- 
able us to execute orders promptly on all Canadian 
stock exchanges, or at net prices in United States 
funds if desired. 


Wood. Gundy & Co.. Ine. 


40 Wall Street, New York 5, N. Y. 
Telephone Digby 4-0633 
Affiliated with 


Wood, Gundy & Company 


° 
Members of 








The Toronto Stock Exchange Montreal Stock Exchange 
Canadian Stock Exchange 
and 
Wood, Gundy & Company 
Limited 


Head Office — 36 King St., West, Toronto 1, Canada 


Branches in the principal cities of Canada and in London, England 
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ROSTER OF MEMBERS ——— 





Continued from page 43 GORLIN, STEVE 
EVANS, CLEMENT A. Courts & Co. 
Clement A. Evans & Company, Inc GOULD, WM. H. R. 
EVERETT, Ill, WILLIS M. Harris, Upham & Co. 
Goodbody & Co. (Associate ) GOULDMAN, R. E. 
EVINS, SAMUEL N. Courts & Co. (Associate ) 
Francis I. du Pont & Co. (Associate) GOW, Jr., WILLIAM F. 
rELKER, RICHARD R. Merrill Lynch, Pierce, Fenner & Smith 
Mutual Funds of America, Inc. Incorporated 
FENNER, DARWIN C. GRADY, HENRY W. 
Merrill Lynch, Pierce, Fenner & Smith The Robinson-Humphrey Company, Inc. 
Incorporated GRADY, ROBERT 5S. 
FERGUSON, Jr., JOSEPH M. The Robinson-Humphrey Company, Inc. 
Courts & Co. (Associate) 
FERRIS, DAKIN B. GRAHAM, EDWIN F. 
Merrill Lynch, Pierce, Fenner & Smith £. F. Hutton & Company (Associate) 
Incorporated GREENE, III, T. G. 
FERRY, Jr., WM. H. The Robinson-Humphrey Company, Inc 
J. W. Tindall & Company (Associate) ( Associate) 
FIRESTONE, STANFORD B. GRIFFIN, RANDOLPH PAGE 
E. F. Hutton & Company Wyatt, Neal & Waggoner 
FITZGERALD, H. SCOTT GRIGGS, JAMES R. 
Putnam Fund Distributors, Inc. _— Lane, Space & Co., Inc., 
a Grange 
FLEMING, Jr., STROTHER C. 
E. F. Hutton & Company GRIGGS, R. BROOKS 
FLEMING, WILLIAM S. Johnson, Lane, Space & Co., Inc., 


Columbus (Associate ) 
GROOVER, T. DENMARK 

Brown & Groover, Macon 
HAINES, C. WALDO 

French & Crawford, Inc. 


Courts & Co., Albany, Ga. 
FONVILLE, PERCY G. 
Harris, Upham & Co. 
FOWLER, ROBERT R. 
The Robinson-Humphrey Company, Inc 


ey “uct oie 
FRENCH, J. McCREA ag 
French & Crawford, Inc. HARBOUR, Jr., RICHARD P. 
: Wyatt, Neal & Waggoner 
FROST, JAY D. 
FULWILER, WM. H. 50 phre} pany, 


Harris, Upham & Co. Fog 


FUNSTEN, JAMES C. Pulton National Bank of Atlant 
Johnson, Lane, Space & Co., Inc. (Associate ) . mine — 


GANN, JR., ARCHIBALD HARPER, JR., JAMES K. 
The Robinson-Humphrey Company, Inc. Merrill Lynch, Pierce, Fenner & Smith 
( Associate ) Incorporated (Associate) 
GARDEN, THOMAS P. HARRIS, BYRON D. 
Blair & Co., Incorporated (Associate) Norris & Hirshberg, Inc., Dalton, Ga. 
GARRETT, WILLIAM L., HARRIS, LEONARD T. 
First Fidelity Securities Corporation Goodbody & Co. 


(Associate ) 
HARRIS J. RALPH 
GASTON, ERSKINE F, Goodbody & Co. 


Goodbody & Co. 
HARRIS, S. RICHARD 
GEORGE, EDWARD A. Courts & Co. 


Citizens and Southern National Bank . : 
(Associate ) HARRIS, THOMAS W. 


Clement A. E z C g ; 
GERNAZIAN, HARRY L. pp nen a a aeenes: oe 
Thomson & McKinnon 
GIBSON, CHARLES C. ey me 


Court 0. (Associate 
The Robinson-Humphrey Company, Inc. oS Se aeons 


(Associate) a a, wy’ 8. 
GILBERT, GEORGE W. ages a 
Clement A. Evans & Company, Inc. HAYS, JR., ROBERT A. 
GLAZER, MORRIS M. French & Crawford, Inc 
J. C. Bradford & Co. HENRY, FRANK J. 
GLENN, JR., JONAS BRITTAIN Cours & Oe. 
Francis I, du Pont & Co. (Associate) HERNDON, THOMAS H. 
GODSHALL, R. ELLIS Clement A. Evans & Company, Inc. 
Clement A. Evans & Company, Inc. HILL, ALTON A. 


French & Crawford, Inc. (ASsociate) 
HILL, JR., F. JOSEPH 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated (Associate) 


GOLDMAN, DONALD 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


GORDON, ALBERT E. HILL, JAMES M. 
Wellington Distributors, Inc., The Robinson-Humphrey Company, Inc. 
Ft. Lauderdale, Fla (Associate) 


HILL, TRACY W. 
Citizens & Southern National Bank 
(Associate ) 
HINDSMAN, D. WILLIAM 
Johnson, Lane, Space & Co., Inc. 
HIRSHBERG, JULIAN R. 
Norris & Hirshberg, Inc. 
NOFFMAN, CULLEN J. 
The Robinson-Humphrey Company, Inc 
Columbus 
HOGG, JAMES H. 
Norris & Hirshberg, Inc. (Associate) 
IXOLLAND, LEWIS G. 
E. F. Hutton & Company (Associate) 
HOOK, JOHN A. 
Citizens and Southern National Bank 
HOPKINS, W. CABELL 
First Southeastern Company, Columbus 
HOROWITZ, GERALD D. 
Johnson, Lane, Space & Co., Inc. 
(Associate ) 
HUGER, WM. E. 
Ccurts & Co 
HULL, J. GIBSON 
Merrill Lynch, Vierce, Fenner & Smith 
Incorporsted 
HUNERKOPF, CLOVIS L. 
Trust Company of Georgia (Associate) 
HUNTER, Jr., H. F. 
Courts & Co., Rome 
JACOBS, ROGER M. 
Wyatt, Neal & Waggoner 
JELKS, FREEMAN N. 
Johnson, Lane, Space & Co., Inc. 
Savannah 
JELKS, Jr., FREEMAN N. 
Johnson, Lane, Space & Co., Ine. 
Savannah 
JOHNSON, ARNOLD C. 
Norris & Hirshberg, Inc. (Associate) 
JOHNSON, DAVID T. 
Johnson, Lane, Space & Co., Inc., 
Savannah 
JOHNSON, GARNER A. 
French & Crawford, Inc. 
JOHNSON, THOMAS M. 
Johnson, Lane, Space and Co., Inc., 
Savannah 
JOHNSON, Jr., THOMAS M. 
Johnson, Lane, Space and Co., Inc., 
Savannah, Ga. (Associate) 
JOHNSTON, Jr., J. L. 
Johnson, Lane, Space & Co., Inc. 
( Associate ) 
JOLLEY, LEX 
The Robinson-Humphrey Company, Inc 
JONES, BRYANT 
Courts & Co. (Associate) 
JONES, GUY R. 
Harris, Upham & Co. 
KABLE, JOHN R. 
Clement A. Evans & Company, Inc. 
KELLEY, CARL L. 
Thomson & McKinnon (Associate) 


KELLY, JAMES L. 
First National Bank (Associate) 


KENNEDY, JOHN LELAND 
E. F. Hutton & Comany 


KERN, JOHN W. 
Trust Company of Georgia (Associate) 


KILLEN, EUGENE H. 
Clisby & Co., Macon (Associate) ’ 


KILPATRICK, Jr., ANDREW J. 
Augusta 


KISH, R. CARL 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 








TWO BROADWAY 
NEW YORK 4, NEW YORK 
Dighy 4-3870 


* 


Affiliated with: 


The Canadian Stock Exchange 


Direct Wire Service To: 


Toronto Winnipeg Vancouver 
Ottawa Montreal Calgary 





Underwriters and distributors of Canadian Securities 


Burns Bros. & Denton, Inc. 


Burns Bros. & Company, Ltd. Burns Bros. & Denton, Ltd. 
Vembers: The Toronto Stock Exchange Members: The Investment Dealers’ 


{ssociation of Canada 


Hamilton 


New York 














Volume 194 








Mr. & Mrs. Herb Beattie, H. A. Riecke & Co., Philadelphia; Mr. & Mrs. James McAtee, 


Number 6108 


... The Commercial and Financial Chronicle 





Butcher & Sherrerd, Philadelphia 





& 
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Mr. & Mrs. James Mundy, Suplee, Yeatman, Mosley Co., Incorporated, Philadelphia; Clifford Remington, 


Hess, Grant & Remington, Inc., Philadelphia; Bill McCullen, Hess, Grant & Remington, Inc., Philadelphia 











KLINE, Jr., A. CUYLER 
Johnson, Lane, Space & Co., Inc, 
KNELLER, GEORGE C. 
Johnson, Lane, Space & Co., Inc., 
Savannah 
KONTZ, JOHN T. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
KRENSON, WILLIAM D. 
Johnson, Lane, Space and Co., Inc. 
KUHLMAN, ALFRED D. 
The Robinson-Humphrey Company, Inc. 
LAGOMARSINO, ANTHONY J. 
she Robinson-Humphrey Company, Inc 
( Associate) 
LAHMAN, HARRY 
J. C. Bradford & Co. 
LAMB, RICHARD M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
LANGAN, JOHN FRANCIS 
E. F. Hutton & Company (Associate) 
LATTIMORE, HARRY H. 
Varnedoe, Chisholm & Co., Inc., Savannah 
LATTY, Jr., HOWARD O. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated (Associate) 
LAY, JOSEPH E. 
The Robinson-Humphrey Company, Inc. 
LEACHMAN, Jr., CHARLES W. 
Norris & Hirshberg, Inc. (Associate) 
LEE, ROBERT E. 
Wyatt, Neal & Waggoner 


LESESNE, JR., BRANNON B. 
The Robinson-Humphrey Company, Inc 
(Associate ) 

LESSER, NORMAN 
Trust Company of Georgia (Associate) 


LEVIN, JACK 


Courts & Co., (Associate) 


LEVINE, JAY 
Courts & Co. (Associate) 
LEVINS, WILLIAM A, 
Courts & Co. 
LEWIS, WILLIAM WARDELL 
Courts & Co. 
LEWIS, WILLIAM H. 
Goodbody & Co. 
LINDSEY, EDWARD H. 
Clement A. Evans & Company, Inc. 
LIPSCOMB, JR., H. SWIFT 
John Nuveen & Company 
LOGAN, E. TOWNSHEND 
French & Crawford, Inc. (Associate) 
LORD, A. M. (PETE) 
Courts & Co. (Associate) 
LUPBERGER, E. A. 
J. H. Hilsman & Co., Inc. (Associate) 
LUTTRELL, WILLIAM R. 
W. R. Luttrell & Co., Columbus 


LUTTRELL, JR., WILLIAM R. 
W. R. Luttrell & Co., Columbus 


LYNCH, JOEL D. 
Clement A. Evans & Company, Inc 
(Associate ) 


MADDOX, JOSEPH J. 
Courts & Co. 


MALLORY, WALDO W. 
E. F. Hutton & Company 


MALOOF, DEAN 

French & Crawford, Inc. (Associate) 
MALOOF, FRANK 

French & Crawford, Inc. (Associate) 


MANNERS, PAUL E. 
First National Bank 


MARKWALTER, JOHN 5S. 
Johnson, Lane, Space & Co., Inc., 
Augusta 


MARTIN, Jr., GEORGE W. 

The Robinson-Humphrey Company, Inc 

(Associate ) 
MARTIN, Jr., JUSTUS C. 

The Robinson-Humphrey Company, Inc 
MASON, JAMES M. 

Johnson, Lane, Space & Co., Inc., 

Augusta 
MASON, LAWRENCE M., 

Budd & Co., Inc. (Associate) 
MATHEWS, Jr., ROBERT C. 

Trust Company of Georgia 
MATTHEWS, ROBERT 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
MATTHEWS, WILLIAM M. 

First National Bank of Atlanta 
McADEN, H. WESLEY 

E. F. Hutton & Company 
McALISTER, KENNETH C. 

Thomson & McKinnon (Associate) 
McCLELLAND, JOHN E. 

J. H. Hilsman & Co., Inc. 


McDANIEL, JR., SAM D. 
The Citizens and Southern National 
Bank (Associate) 


McDONOUGH, Jr., JOHN J. ‘ 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


McDOUGAL, PAUL A. 
First Southeastern Company 
Columbus 


McDUFFIE, Jr., PHIL C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


McGAUGHY, PAUL W. 
Equitable Securities Corporation 


McKINNON, WILLIAM B. 


E. F. Hutton & Company (Associate) 














Marxets maintained in all classes of Canadian external 


and internal bond issues. 


Stock orders executed on the Montreal and Toronto Stock 
Exchanges, or net New York markets quoted on request. 


DIRECT PRIVATE WIRES TO TORONTO, MONTREAL, OTTAWA, WINNIPEG, 
CALGARY, VANCOUVER, VICTORIA AND HALIFAX 
BELL SYSTEM TELETYPE NY 1-702-3 


Dominion SECURITIES GRPORATION 


Associate Member American Stock Exchange 


Boston Toronto 
London, Eng. 40 EXCHANGE PLACE, NEW YORK 5 Montreal 
Ottawa Telephone WHitehall 4-8161 Winnipeg 
Calgary Canadian Affiliate — Member Toronto, Montreal Vancouver 
Halifax and Canadian Stock Exchanges Victoria 


STOCKS 











McLENNAN, LOUIS W. 
Courts & Co. (Associate) 

McNAIR, HOWARD S8. 
Courts & Co. 

McNEEL, Ir., EUGENE E. 
McNeel-Rankin, Inc. 

McRAE, D. FINLAY 
Blair & Co., Incorporated 

McWHORTER, FONVILLE 
Courts & Co. 

MEADOWS, CARL L. 
Varnedoe, Chisholm & Co., Inc. 
Savannah 

MEANS, JAMES W. 

Francis I. du Pont & Co. 

MENDE, JR., GEORGE R. 
First National Bank 


MENDEL, HERBERT 
Norris & Hirshberg, Inc. 


MERRY, ARTHUR H. 
Johnson, Lane, Space & Co., Inc., 
Augusta (Associate) 


MEYER, CHARLES A. 
Johnson, Lane, Space and Co., Inc., 
La Grange (Associate) 

MIDDLETON, 8S. GYRON 
E. F. Hutton & Company (Associate) 


MILHOUS, JAMES F. 
First National Bank 


(Associate) 


) 


7 ye 
? WV 






HA 2-9251 


dian Markets 








We offer an extensive investment 

service in all Canadian securities 

including latest quotations and 
prompt execution of orders in 

American funds. Our Canadian 
affiliate maintains offices in lead- 
ing Canadian cities and a coast- 
to-coast wire service. 


W.C. Pitfield & Co., Inc. 


30 Broad Street, New York 4, New York | 


MILHOUS, Jr., JAMES F. 
The Robinson-Humphrey Company, 
( Associate ) 
MILLER, JOSEPH L. 
Clement A. Evans & Company, Inc. 
(Associate ) 
MILLER, PHILIP L. 
Miller Securities Corp. 
MILLIKAN, TROY W. 
Johnson, Lane, Space and Co., 
Savannah 
MILNER, JAMES B. 
Byron Brooke & Company 
MILSTEAD, ANDREW J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
MONK, GEORGE W. 
Clement A. Evans & Company, Inc. 


MONROE, THOMAS J. 

Citizens & Southern National Bank 
MORRIS, JACK C. 

Johnson, Lane, Space and Co., Inc. 
MORRIS, JOSEPH L. 

The Robinson-Humphrey Company, Inc. 


MURPHY, Jr., N. BARNARD 
Goodbody & Co. 


MYERS, FRANK J. 
J. H. Hilsman & Co., Inc. 


Continued on page 46 


Inc. 


Inc. 


Sound Value {| 
In Canada 


Since 1945 U. S. business and 14 
individuals have increased their —& 
investment in Canada by over 
$10.8 billion to a total of $15.8 ~ 
billion. Over $5.6 billion of the | 
total represents holdings of Cana- 
dian bonds and securities and the 
| balance is in direct investments 
Yin plant and equipment. 





NY 1-1979 > 


An affiliate of 
W. C., Pitfield & Company Limited st 


17 offices across Canada and a direct 
private wire system covering all Cana- 
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Mr. 








& Mrs. Edwin Markham, Smith, Barney & Co., New York; Mr. & Mrs. William R. Gaynor, 


Smith, Barney & Co., San Francisco 
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Murphy, Mr. 


& Mrs. Edwin L. Beck, and Carolyn M. Beck, 


Commercial & Financial Chronicle, New York 
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Continued from page 45 
NEAL, J. ROBERT 
Wyatt, Neal & Waggoner 
NICHOLSON, GEORGE A. 
E. F. Hutton & Company 
NORRIS, II, A. M. 
Wyatt, Neal & Waggoner (Associate) 
NORVELL, J. FLEMING 
Clement A. Evans & Company, Inc. 
Augusta 
NUNNALLY, JR., HUGH P. 
Budd & Co., Inc. 
NUNNALLY, McKEE 
Courts & Co. 
OBERRY, GEORGE G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
O’CALLAGHAN, L. J. 
Courts & Co. (Associate) 
OGLESBY, M. LAMAR 
The Robinson-Humphrey Company, Inc. 
O’KELLEY, SIM D. 
Miller Securities Corp. 
OLIVER, ROBERT B. 
French & Crawford, Inc. 


( Associate ) 


(Associate ) 


ROSTER OF MEMBERS 





OLLIFF, AUBREY 
Miller Securities Corp. 

O’NEIL, JACK T. 
French & Crawford, Inc. 

OWEN, ROBERT E. 
The Robinson-Humphrey Company, 
(Associate ) 

PARKER, JOHN I. 


(Associate ) 


Norris & Hirshberg, Inc. (Associate) 
PATTON, IV, JAMES H. 
Norris & Hirshberg, Inc. (Associate) 


PATY, Ill, ARTHUR A. 
Clement A. Evans & Company, Inc. 
PAULSEN, GROVER C. 
Johnson, Lane, Space & Co., Inc., 
Savannah 
PEAVY, JR., ERNEST H. 
French & Crawford, Inc. 
PEEPLES, FRANK 
Clement A. Evans & Co., Inc., Macon 
PELT, W. E. 
Johnson, Lane, Space & Co., Inc. 
( Associate ) 
PENDERGRAST, THOMAS J. 
Courts & Co. 


(Associate) 








Canadian and 


HEAD OFFICE: 
335 BAY ST. 





DOHERTY ROADHOUSE & CO. 


Specializing in Canadian Securities 


Private wires to all 


U. S. Markets 


TORONTO, ONTARIO 


PHONE 368-7411 


OFFICES 
Vancouver Calgary Winnipeg Timmins 
Kirkland Lake Haileybury North Bay Sudbury 
Port Arthur Toronto (2) 








Ine. 








CANADIAN 


SECURITIES | 





securities. 


WE specialize in servicing dealers by obtaining 
or placing blocks of Canadian listed or over-the-counter 


Our Trading Department maintains firm markets 
on listed and unlisted issues in U. S. funds and is avail- 
able for all types of dealer transactions, 





TRADING DEPARTMENT 
EMpire 6-5831 
TELEX 02-2461 











MEMBERS 
THE INVESTMENT DEALERS 
ASSOCIATION OF CANADA 








WISENER, MACKELLAR AND COMPANY 
LIMITED 


MEMBERS 
THE TORONTO STOCK EXCHANGE | 


220 Bay Street, Toronto 1, Canada 





PERKINSON, TOM G. 
French & Crawford, Inc. 
PHILHOWER, JR., LOUIS S§, 

Clisby & Co., Macon (Associate) 

PORTER, GEORGE 
Trust Company of Georgia (Associate) 

PRESTON, Jr., SAMUEL W. 

Wyatt, Neal & Waggoner 

PRITCHETT, KEN 
Courts & Co. 

RADFORD, Jr., ROLAND A. 

J. W. Tindall & Company 

RAGSDALE, IRVIN T. 

Clement A. Evans & Company, Inc 

RAGSDALE, IRVIN T. 

Clement A. Evans & Company, 

RANKIN, III, JOHN R. 
McNeel-Rankin, Inc. 

RANKIN, Sr., JOHN R. 
McNeel-Rankin, Inc, 

REAM, III, DONALD K. 
Brown & Groover, Macon 

REDFORD, 8S, COURTS 
French & Crawford, Inc. 

REES, Ill, ARTHUR F. 
Clement A. Evans & Company, Inc. 

REEVES, H. GRADY 
Courts & Co. 

RENSHAW, JOHN N. 
McNeel-Rankin, Inc. 

REVSON, Jr., ALFRED F. 

Courts & Co. 

REYNOLDS, A. ZAHNER 
Courts & Co. 

RIVES, JR., SYDNEY B. 
Clement A. Evans & Company, 
Macon, Ga, 

ROBERTS, BEN E. 
Courts & Co. 

ROBERTS, W. R. 

J. H. Hilsman & Co., Inc. 

ROBERTSON, Jr., A. WILLIS 
The Robinson-Humphrey Company, Inc. 

ROBINSON, ROBY 
The Robinson-Humphrey Company, Inc. 

ROE, WILLIAM G. 

Johnson, Lane, Space & Co., Inc., 
(Associate ) 

ROSENBERG, MARK F. 

The Robinson-Humphrey Company, Inc., 
Columbus (Associate) 

RUSSELL, ROBERT L. 

Johnson, Lane, Space & Co., Inc., 
(Associate) 

SAMS, JR., LEWIS R. 
First Fidelity Securities 
(Associate) 

SANFORD, DENNIS 
Trust Company of Georgia 


SAUNDERS, JACK H. 
Varnedoe, Chisholm & Co., Inc 
Savannah 


SCHAEFER, Jr., W. BRUCE 


Inc, 


(Associate ) 


(Associate ) 


Inc 


Corporation 


(Associate) 


J. H. Bradford & Co 

SCHENK, JAMES W. 
First Fidelity Securities Corporation 
(Associate) 











CANADIAN 


SEITZ, JOSEPH 
Wyatt, Neal & Waggoner (Associate) 

SETTLE, J. FLEMING 
J. H. Hilsman & Co., Inc. 

SETTLE, ROYSTON R. 

J. H. Hilsman & Co., Inc. 

SETTLE, WILLIAM C. 

Johnson, Lane, Space & Co., Inc., 
(Associate ) 

SEWARD, CHARLES H. 

Johnson, Lane, Space and Co., Inc., 

Savannah, Ga. (Associate) 
SHAINKER, CHARLES J. 

Harris, Upham & Co. 

SHARPLEY, DON F. 

Varnedoe, Chisholm & Co., Inc., 
Savannah (Associate) 

SHAVER, C. RALSTON 
McNeel-Rankin, Inc. 

SHAW, JOHN E., B. 
Harris, Upham & Co. 

SHAY, LEONARD B. 
McNeel-Rankin, Inc. 

SHELDON, HARRY L. 
Goodbody & Co. 

SHOUN, MURRAY C. 
Merrill Lynch, Pierce. 
Incorporated 

SIMKINS, ARTHUR B. 
Clement A. Evans & Company, Inc., 
Savannah 

SITES, CRAWFORD M 
Courts & Co. 

SITES, FRANK B. 

Courts & Co. 

SKINNER, JR., HERBERT C. 
Varnedoe, Chisholm & Co., Inc., 
Savannah (Associate) 

SLATTERY, JOSEPH J. 
Johnson, Lane, Space & Co., 
Augusta 

SMITH, Jr., HERSHEL F. 
Johnson, Lane, Space & Co., Inc. 

SMITH, JOSEPH 
J. C. Bradford & Co. 

SMITH, RAYMOND H. 

Clisby & Co., Macon 

SMITH, SIDNEY M. 

The Robinson-Humphrey Company, 


SMITH, WALTER 
Courts & Co. 

SMITH, WILEY J. 
Johnson, Lane, Space & Co., Inc. 
Augusta 

SPACE, JULIAN A. 
Johnson, Lane, Space and Co., Inc. 
Savannah 

SPACE, JULIAN B. 
Johnson, Lane, Space and Co., 
Savannah, Ga. (Associate) 


STAFFORD, THOMAS H. 
J. C. Bradford & Co. 


STAGG, JOHN M. 
The Robinson-Humphrey Company, 
(Associate ) 


STEADMAN, C. ELLIOTT 
Johnson, Lane, Space & Co., 


Fenner & Smith 


Inc., 


Inc 


Inc 


Inc 


Inc. 











STEINHAUER, R. EUGENE 
Norris & Hirshberg, Inc. 
STEVENSON, JR., FRANK 
Blair & Co. Incorporated 
STEWART, JAMES W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated (Associate) 
STEWART, THOMAS W. 
Johnson, Lane, Space & Co., Inc., 
STOCKS, FRANK 
Trust Company of Georgia (Associate) 
STOLLER, RICHARD H. 
Johnson, Lane, Space & Co., Inc., 
Columbus (Associate ) 
SULLIVAN, WILLIAM P. 
F. Eberstadt & Co. 
SWAFFORD, Jr., THOMAS A. 
Courts & Co. (Associate) 
TABOR, RALPH RIVERS 
First Fidelity Securities Corporation 
(Associate ) 
TAYLOR, JR., FRANK E, 
Fulton National Bank of 
THOMAS, B. B. 
Courts & Co. (Associate) 
THOMAS, RICHARD E. 
J. H. Hilsman & Co., Inc. 
THOMPSON, PAUL F. 
McNeel-Rankin, Inc. 
TINDALL, Jr. FRANK C., 
J. W. Tindall & Company 
TINDALL, JULIAN W. 
J. W. Tindall & Company 
TOMPKINS, HENRY B. 
The Robinson-Humphrey Company, Inc ' 
TRAYWICK, HOWARD C. 
Howard C. Traywick & Company, Inc. 
TROUSDAL, REIDAR A. 
Johnson, Lane, Space and Co., Inc., 
Savannah, Ga. (Associate ) 
UNDERWOOD, L. DEAN 
Norris & Hirshberg, Inc. 
VARDAMAN, OWEN C. 
Wyatt, Neal & Waggoner 
VARNEDOE, SAMUEL L. 
Varnedoe, Chisholm & Co., Inc. 
Savannah 
WAGGONER, T, REUBEN 
Wyatt, Neal & Waggoner 
WALKER, A. CURTIS 
Walker & Co., Columbus 


WALKER, FLOYD L. 
Norris & Hirshberg, Inc. 


WALKER, HAROLD L. 
J. H. Hilsman & Co., Inc 


WALKER, SAMUEL G. 
J. H. Hilsman & Co., Inc. 


WALLACE, Jr., ROY W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
WALLS, JAMES W. 
Norris & Hirshberg, Inc. 
WANSKER, JOSEPH 
First Fidelity Securities Corporation 
WANSKER, ROBERT L. 
First Fidelity Securities Corporation 


Atlanta 











SECURITIES 


Orders executed on all Canadian Exchanges at regular 


commission rates or traded in New York in 


United States funds. 


CHARLES KING & CO. r 


American Stock Exchange 


Royal Bank Bidg. 
Toronto, Canada 





Members 


Montreal Stock Exchange 


61 BROADWAY, NEW YORK 
Tel. WH 4-8980 


Toronto Stock Exchange 


TWX NY 142 











we ne 
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WATSON, III, JOHN L., 
The Robinson-Humphrey Company, Inc. 
WATT, ROBERT G. 
Courts & Co. (Associate) 
WEBB, JOHN C. 
First Fidelity Securities Corporation 
(Associate) 
WELCH, S. B. 
Courts & Co. (Associate ) 
WELLBORN, MARSHALL J. 
Courts & Co. 
WHELCHEL, Jr., WILLIAM PINCKNEY 
Courts & Co., Albany 
WHITAKER, JAMES LEE 
Tillman-Whitaker Co., Athens 
WHITE, CARL R. 
J. H. Hilsman & Co., Inc. 
WHITE, J. J. 
Courts & Co. 
WHITTLESEY, GEORGE S. 
Courts & Co. 
WIEGAND, Jr., A. FRANK 
Courts & Co., Athens 
WIGHT, WENDELL B. 
The Robkinson-Humphrey Company, Inc., 
Albany 
WILLIAMS, JOSEPH H. 
Clement A. Evans & Company, Inc 
(Associate ) 
WILLIAMS, Jr., RALPH W. 
Francis I. du Pont & Co. 
WILLIAMSON, II, JAMES J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
WILLIS, EUGENE F. 
J. W. Tindall & Company 
WISE, Jr., LAMAR M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
WITHERSPOON, G. HARRINGTON 
Equitable Securities Corporation 
(Associate ) 
WOOD, ALLEN WEST 
E. F. Hutton & Company 
WOODS, KENNETH R. 
Francis I. du Pont & Co. (Associate) 
WOODWARD, A. J. 
Courts & Co. (Associate) 
WORLEY, WILLIAM L., 
Johnson, Lane, Space and Co., Inc. 
(Associate ) 
YEARLEY, IV, ALEXANDER 
The Robinson-Humphrey Company, Inc. 
YOUNGBLOOD, JAMES 5S. 
Goodbody & Co. (Associate) 
YOW, LAWSON 5S. 
The Robinson-Humphrey Company, Inc. 


ZIMMERMAN, WILLIAM H. 
Johnson, Lane, Space & Co., Inc. 


T. P. O'Sullivan, Il 


& Co., Incorporated. 





otherwise indicated) 


AGRON, EUGENE J. 
Straus, Blosser & McDowell 


BACKLUND, C. W. 


Incorporated 
BANTRUP, WILLIAM 
E. F. Hutton & Company 


BARMBY, JOHN R. 
George K. Baum & Company 


Keith D. Lincoln 


Merrill Lynch, Pierce, Fenner & Smith 


























We are pleased to announce that as off 
November 1, 4961 our offices will be located al 
One Chase Manhattan Para, 

Now York 5, Mew York 
McLeop, YounG, Weir, INCORPORATED 


New York 5, N. Y. 
Teletype: N.Y. 1-4808 


1 Chase Manhattan Plaza * 
Telephone: WHitehall 4-1770 
An Affiliate Of 
McLEOD, YOUNG, WEIR & COMPANY LIMITED 
50 KING STREET WEST, TORONTO, CANADA 





























| Midland Canadian Corporation 


Dealers in 
Canadian Securities 


2 WALL STREET, NEW YORK 5 
WOrth 4-5280 


Affiliated with: 
Midland Securities Corpn. Limited 


Member: 
The Investment Dealers’ Association of Canada 


The Midland Company Limited 


Member: 
The Toronto Stock Exchange Montreal Stock Exchange 
Canadian Stock Exchange 


TORONTO MONTREAL LONDON 

















... The Commercial and Financial Chronicle 


Kansas City Security Traders 
Association 





Myron D. Mesler 


President: Thomas P. O’Sullivan III, Harris, Upham & Co. 
Vice-President: Keith D. Lincoln, E. F. Hutton & Company. 
Treasurer: Myron D. Mesler, George K. Baum & Company. 
Secretary: Francis D. Bertrand, H. O. Peet & Co. 


Directors: John F. Fogarty, Jr., Stern Brothers & Co.; Russell K. 
Sparks, Barret, Fitch, North & Co., Incorporated: Charles J. 
Foley, H. O. Peet & Co.; James R. Gasal, Harris, Upham & Co.; 
David Kramer, Bache & Co.; Charles M. Harris, A. C. Allyn 
and Company, Incorporated. 


National Committeeman: Russell K. Sparks, Barret, Fitch, North 


Alternate: Keith D. Lincoln, E. F. Hutton & Co. 
ROSTER OF MEMBERS 


(Members located in Kansas vity unless 





BEAL, ROBERT 
Estes & Company, Inc., Topeka, Kans. 
BERTRAND, FRANCIS D. 
H. O. Peet & Co. 
BONDANK, JOHN J. 
Zahner and Company 
BRACKEN, DAN 
Waddell & Reed, Inc. 


BRINKLEY, FRANK 
A. C. Allyn & Co. 


BURTON, JOHN T. 
Bache & Co. 


CARNES, JAMES E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

CARROLL, LAURENCE B. 
Dempsey-Tegeler & Co., Inc. 


CHARMLEY, JACK 
B. C. Christopher & Co. 


COBURN, CLAY 
Blyth & Co., Inc. 
COEN, MIKE 
Midland Securities Co., Inc. 


COLE, WALTER I. 
cecroft. Cole & Co., Topeka, Kans. 


COLEMAN, HARRY 
B. C. Christopher & Co. 


COMBEST, EARL L. 
Midland Securities Company, Inc. 


CROWE, JOSEPH M. 
Luce, Thompson & Crowe, Inc. 


CROWE, MARTIN J. 
Luce, Thompson & Crowe, Inc. 


DYER, WILLIAM J. 
Dempsey-Tegeler & Co., Inc. 


FEESE, MASON H. 
Milburn, Cochran & Company, Inc. 


FOGARTY, Jr., JOHN F. 
Stern Brothers & Co. 


FOLEY, CHARLES J. 
H. O. Peet & Co. 


GASAL, JAMES R. 
Harris, Upham & Co. 


GUMBINER, DONALD L. 
Stern Brothers & Co. 


HALPER, JACK K. 
Straus, Blosser & McDowell 


HANNI, ARTHUR R. 
Seltsam, Hanni & Co., Inc. 
Topeka, Kans. 


HARRIS, CHARLES M. 
A. C. Allyn & Co. 


HARVEY, RALPH C. 
Standard & Poor’s 


HECHTMAN, ELLIOT 
Bache & Co, 


HENRY, MARK 
Mark Henry & Co., Atchison, Kan. 


HOUSEWORTH, CARL H. 
The Columbian Securities Corporation, 
Topeka 


HOWK, JAMES 
Stern Brothers & Co. 


HUGG, WYNN 
Beecroft, Cole & Co., Topeka 
GUNTER, HAYWARD H. 
George K. Baum & Company 


JENNINGS, JOHN P. 
Fund Distributors, Inc., 
Wichita, Kansas 


KELLY, JAMES F. 
H. O. Peet & Co. 


KRAMER, DAVID 
Bache & Co. 


LATSHAW, JOHN 
E. F. Hutton & Company 


Francis D. Bertrand 


LINCOLN, KEITH D. 

E. F. Hutton & Company 
LUCAS, Jr., MARK A. 

E. F. Hutton & Company 
LUCE, JR., MILTON 

Luce, Thompson & Crowe, Inc. 
MacDONALD, LEWIS S. 

Dempsey-Tegeler & Co., Inc. 
MADER, EDWARD G. 

B. C. Christopher & Co. 
MARGOTTA, ALEX 

Commerce Trust Company 


MARKEY, JOHN B. 
Wichita 
MARSHALL, E. D. 
Mark Henry & TCo., Atchison, Kans. 


MAYFIELD, HARRY F. 
Commerce Trust Company 


McDONALD, CLAUDE M 
McDonald, Evans & Ccmpany 


McGREEVEY, THOMAS J. 
Harris, Upham & Co. 


MESLER, MYRON 
George K. Baum & Company 


MEYER, CARL A. 


The Columbian Securities Corporation, 


Topeka 


MEYER, ROBERT E. 
Harris, Upham & Co. 


MICHELSON, HENRY L. 
Straus, Blosser & McDowell 


MOHR, ROBERT 
B. C. Christopher & Co. 


MORRISON, KENNETH 5S. 


United Trust Company, Abilene, Kans. 


NORTH, FRANK W. 


Barret, Fitch, North & Co., Incorporated 


O’NEIL, TIMOTHY P. 
A. C. Allyn & Co. 


O’SULLIVAN, III, THOMAS P., 
Harris, Upham & Co. 


PAULY, ELMER W. 
Prescott, Wright, Snider Co. 


PERRY, JACK 
Luce, Thompson & Crowe, Inc. 


Milburn, Cochran & Company, Inc., 
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PESELL, WILLIAM B. 

Estes & Company, Inc., Topeka, Kans. 
PIEDIMONTE, DAN 

A. C. Allyn & Co. 
PIFLUGA, EDWARD F. 

Midland Securities Company, Inc. 
PRICE, EARL W. 

Stern Brothers & Co 


PURCELL, HOYT 
Parker, Eisen, Waeckerle, Adams & 
Purcell, Inc. 


SAUNDERS, HAROLD 
E. F. Hutton & Company 


SELTSAM, DONALD A. 

Seltsam, Hanni & Co., Inc., Topeka 
SMART, ROBERT L. 

H. O. Peet & Co. 
SNYDER, FRANK J. 

Beecroft, Cole & Co., Topeka 
SORMANI, ANTHONY 

Midland Securities Co., Inc. 
SPARKS, RUSSELL K. 

Barret, Fitch, North & Co., Incorporated 


STEPHENS, JASPER F. 
Texas Fund Management Company, 
Houston, Texas 


THOMPSON, KENNETH J. 
Luce, Thompson & Crowe, Inc. 


TOPLIKAR, FRANK A. 
Zahner and Company 


WAGNER, THEODORE F. 
Harris, Upham & Co. 


WELSH, M. L. 
Harris, Upham & Co. 
WESTBROOK, FRANK C., 
Midland Securities Co., Inc. 


WHITE, LEONARD A. 
McDonald, Evans & Company 


WHITSITT, R. DALE 
Security Management, Inc. 


YAX, AMBROSE PF. 
Midland Securities Co., Inc. 
YUKON, WARREN 
B. C. Christopher & Co. 


Specialists in Canadian Securities 


as Principal 


for Brokers, Dealers and Financial Institutions 


Grace Canadian Securities, Ine. 


Members: New York Security Dealers Association 


25 Broadway, New York 4, N. Y. 


HAnover 2-0433 - 45 


NY 1-4722 


TELEX 015-220 





Orders Executed through and confirmed by Affiliate: 


yA Hk. E. WONG Zz “Company 


25 Broadway, New York 4, N. Y. 


Members: The Investment Dealers Association of Canada 


National Association of Securities Dealers, Inc. 


Toronto Stock Exchange 


Canadian Stock Exchange 


Calgary Stock Exchange 


Montreal Stock Exchange 


Winnipeg Grain Exchange 


Vancouver Stock Exchange 


BRANCHES AND CORRESPONDENTS 


Montreal, Que. 
Kitchener, Ont. 

W oodstock, Ont. 
Peterborough, Ont. 
Kingston, Ont. 
Hanover, Ont. 
Trenton, Ont. 
London, England 


Ottawa, Ont. 

St. Thomas, Ont. 
Oshawa, Ont. 
Oakville, Ont. 

Niagara Falls, Ont. 
Stratford, Ont. 

St. Catharines, Ont. 
Lausanne, Switzerland 


Toronto, St. Clair Ave. 
Brockville, Ont. 

Owen Sound, Ont. 
Hamilton, Ont. 
Chatham, Ont. 
Welland, Ont. 

New York, N.Y. 
Nassau, The Bahamas 
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Bond Club of Syracuse 





Francis Q. Coulter Richard Feldman Russell C. Carlson Marshall W. Day 


President: Francis Q. Coulter, Marine Midland Trust Company of 
Central New York. 


Vice-President: Richard Feldman, Granbery, Marache & Co. 
Secretary: Russell C. Carlson, Onondaga County Savings Bank. 
Treasurer: Marshall W. Day, George D. B. Bonbright & Co. 


Governors: Albert C. Bickelhaup, Hemphill, Noyes & Co.; John 
Glushko, Reynolds & Co.; Charles T. Heaton, First Albany 
Corp.; John P. Miles, W. C. Langley & Co.; Alvin J. Grabau, 
Grabau-Buchman, Inc. 

Elected: January 16, 1961; Took Office: January 16, 1961; Term 
Expires: January 15, 1962. 


ROSTER OF MEMBERS ——— 





BICKELHADUF, Jr., ALBERT C. BULLOCK, Sr., EDWARD J. 

Hemphill, Noyes & Co. Pompano Beach, Fla 
BILLINGS, PEARNE W. CARLSON, RUSSELL C. 

Hugh Johnson & Company, Inc. Onondaga County Savings Bank 
BISHOP, WESLEY M. CARY, DANIEL W. 

Smith, Bishop & Co. Reynolds & Co. 














4 ways to smooth the path 

of executive responsibility 

During our 89 years of cooperation with American finance and 
industry as an advertising agency, we have developed unusual, 
time-saving facilities for the benefit and convenience of the busi- 
ness world. Among these specialized services are the speed and 
accuracy of our production of corporate and financial advertise- 
ments and our ability to present such material in plain English, 
in attractive, readable type. 

A number of our agency activities are described in the four 
booklets illustrated in this advertisement. They are intended for 
the information of treasurers and comptrollers, bankers and trust 
officers, corporate lawyers and others whose duties include super- 
vision of annual reports, the issuance or retirement of securities, 
or financial public relations. 

Simply write or call Quentin Smith for a free copy of any of 


these brochures whose subject matter may be of spe- 
cific interest to you. AF- A 


ALBERT FRANK-GUENTHER LAW, ING. NEMyO8% 


PHILSDELPHIA 
BOSTON 
{dvertising * Public Relations CH CAGO 


' : ; “or SPN FRE NCISCO 
131 Cedar Street, New York 6, N. Y. * COrtlandt 7-5060 (os ANGELES 
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CLOSE, DR. JAMES A. 

Merchants Naticnal Bank & Trust Co 
COATES, ALAN F. 

First Albany Corporation 
COPELAND, HARRY C. 

Reynolds & Co. 
COULTER, FRANCIS Q. 

Marine Midland Trust Company of 

Central New York 

COWARD, RICHARD L. 

Hugh W. Long and Company, Inc., 

Skaneateles, N. Y. 
CUMMINGS, ERNEST M. 

George D. B. Bonbright & Co. 
DANNER, EDGAR L. 

Bache & Co. 
DAY, MARSHALL W. 

George D. B. Bonbright & Co. 
DEAN, VICTOR 

Foster & Adams 
DIETZER. DONALD D. 

W. C. Langley & Co. 
EASTMAN, DREW G. 

Hugh Johnson & Company, Inc 
FELDMAN, RICHARD 

Granbery, Marache & Co. 


GEHM, GEORGE W. 
First Trust & Deposit Co 


GLEAZEN, WILLIAM H. 
Marine Midland Trust Company of 
Central New York 


GLUSHKO, JOHN R. 
Reynolds & Co. 


GOODELLE, CLARENCE A. 
Clarence A. Goodelle Co. 


GRABAU, ALVIN J. 
Grabau-Buchman, Inc. 


GRAY, DONALD A. 
Keystone Custodian Funds, King of 
Prussia, Pa. 


GRIMES, WILLIAM H. C. 
Lee Higginson Corporaiion 


HARTKEMEIER, ROBERT F. 
Marine Midland Trust Co. of Central 
New York 


HEATON, CHARLES T. 
First Albany Corporation 


HIMBERG. HOWARD F. 
George D. B. Bonbright & Co. 


JOHNSON. ORLIE D. 
George D. B. Bonbright & Co. 


JOOR, Jr.. SAMUEL F. 
First Albany Corporation 


KLIMCZAK. STANLEY F. 
Bache & Co. 


KULLE, WILLIAM G. 
Reynolds & Co. 


LAPHAM, BEVERLEY H. 
B. H. Lapham & Company 


LeVEILLIE, G. NORBERT 
Hugh Johnson & Company, Inc. 


MILES, JOHN P. 
W. C. Langley & Co. 


MORE, DON S. 
Hayden, Stone & Co. 


NEWER, BERNARD 5S. 
Post-Standard (Honorary) 


PELLENZ, MARVIN C. 
First Albany Corporation 


PETERMAN, HARVEY P. 
Merchants National Bank & Trust Co 


PIRAINO, JOHN P. 
Hugh Johnson & Company, Inc. 


PLUME, WALTER L. 
Lincoln National Bank & Trust Co. 


POPE, ALBERT E. 
K. B. Rollins & Co. 


POZZI, FRANK 
Solvay, N. Y. 


QUERI, JOSEPH J. 
Hugh Johnson & Company, Inc 


RAMAGE, WILLIAM T. 
Syracuse Savings Bank 


ROBERTS, JAMES 


ROLLINS, KARL B. 
K. B. Rollins & Co. 


SARVAY, MERTON E. 
Merchants National Bank & Trust Co. 


SHOVE, Jr., JOHN D. 
Investment Counsel 


SIMON, LEE K. 
L. K. Simon & Co., Inc. 


SMITH, EDWARD J. 
Smith, Bishop & Co 


SMITH, LEO V. 
Leo V. Smith & Co 


SNYDER, EVERETT W. 
E. W. Snyder and Co 


SPARROW, KENNETH 


The Syracuse Herald Journal (Honorary) 


STOLZ, ROBERT B. 
Smith, Bishop & Co 


STONE, JUNIUS B. 
Hugh Johnson & Company, Inc 


STONE, WILLIAM V. 
Lincoln National Bank & Trust Co. 


THORNE, WILLIAM J. 
Marine Midland Trust Company of 
Central New York 


TICKNER, RULAND L. 
Foster & Adams 


TIFFANY, DONALD L. 
Donald L. Tiffany, Inc. 


TORMEY, Jr., JAMES C. 
Hugh Johnson & Company, Inc. 


WILSON, J. HOLDEN 
Hemphill, Noyes & Co 


WORNOV, EMANUEL N 
Reynolds & Co. 


Security Traders Association of 
Los Angeles 





Patrick H. Sheedy William H. Elliott Delbert E. Bakerink 


President: Patrick H. Sheedy, Fairman & Co. 

Vice-President: William H. Elliott, J. Barth & Co. 

Secretary: Delbert E. Bakerink, Paine, Webber, Jackson & Curtis. 
Treasurer: Kenneth O. Barsamian, Morgan & Co. 


Governors: Ralph M. Dahl, Garat & Polonitza Inc.; William Ginn, 
Harbison & Henderson; Clemens T. Lueker, Hill Richards & 
Co., Incorporated. 


ROSTER OF MEMBERS ——— 





(Members in Los Angeles unless BERNHARD, Jr., ROBERT E. 
otherwise indicated) R. E. Bernhard & Co., Beverly Hills 

ADKISON, FRED BERRY, EARL 

Paine, Webber, Jackson & Curtis Eastman Dillon, Union Securities & Co 
me - -y oe BERRY, MICHAEL 
ARMSTRONG, JOHN Evans MacCormack & Co. 

Mora & Co. BETZ, HERMAN C. 

Beverly Hills, Calif. United California Bank 
ASCHKAR, PAUL H. BOURBEAU, EDWARD J. 

Sellgren, Miller & Co., Inc Daniel Reeves & Co., Beverly Hills 
BAKER, HENRY BROWN, WILLIAM E. 

Thomas C. Bowles & Co. E. F. Hutton & Company 
BAKERINK, DELBERT E. BRUM, JAMES E. 

Paine, Webber, Jackson & Curtis Shearson, Hammill & Co. 
BARSAMIAN, KENNETH O. CALL, J. RICHARD 

Morgan & Co. Hornblower & Weeks 
BEEBE, JAMES L. CAMERON, DONALD M. 

William R. Staats & Co. Hornblower & Weeks 
BENSON, ARTHUR CARLSEN, THEODORE D. 

Dempsey-Tegeler & Co., Inc. Currier & Carlsen, Incorporated 
BENTO, JOSEPH CASS, ROBERT G. 

Stern, Frank, Meyer & Fox Evans MacCormack & Co 





ESTAGLISMED 1927 
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ESTABLISMEO 1027 


The E=2 Telephone Directory 
ce Street wr 


83 WASHINGTON ST. YW NEW YORK 6 W HAnover 2-8492 




















| Patrons of The Antlers are exempt from mental taxes caused by worry 
over “Interpretation,” “Regulation,” “Customer Whim,” 
“Market Fluctuation.” 

THE ““‘NEW’’ ANTLERS 


2,000,000 Shares 


(of well proportioned, superbly prepared food) 


THE ANTLERS 


| PREFERRED STOCK 
(and ONLY Preferred Stock used at our bar) 


BUSINESS: Serving the finest food, wines and liquors to bankers, 


brokers, traders, dealers, salesmen, customers. 


FACILITIES: Recently expanded and redecorated; subdivided to 


permit serving (with privacy) large or small parties. 


LOCATION: The ONLY restaurant on Wall Street. 
y, Price per share: Well below intrinsic value! 






Serving members of leading stock ex- 
changes and associations of Securities Men. 


© 





67 Wall Street New York 5, WN. Y. 
HAnover 2-4393 
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CLAUDE, ARTHUR 
Sellgren, Miller & Co., Inc. 
COCKBURN, JAMES D. 
Mitchum, Jones & Templeton 
COLLINS, EUGENE 
Hill Richards & Co. 
COOK, WILLIAM B. 
Hayden, Stone & Co. 
CROSS, PHILLIP B. 
Evans MacCormack & Co. 
CRUTTENDEN, JR., WALTER W. 
Wheeler & Cruttenden, Inc. 
DAHL, RALPH M. 
Garat & Polonitza, Inc. 
DAVIES, JR., WILLIAM H. 
Dempsey-Tegeler & Co., 
DEUTSCHMAN, HARVEY 
V. K. Osborne & Sons, Inc., 
Beverly Hills, Calif. 
DIEHL, ROBERT D. 
Wheeler & Cruttenden, Inc. 
DIEUDONNE, Jr., GEORGE L. 
Turner-Poindexter & Co. 
DOAN, JAMES C. 

Harbison & Henderson 
DORMAN, JOHN 

E. F. Hutton & Company 
DORROH, WILLIAM A. 

Shearson, Hammill & Co. 
DOUGLASS, BRUCE 

Dempsey-Tegeler & Co., 
EARNEST, GEORGE H. 

Evans MacCormack & Co. 
ELLIOTT, WILLIAM H. 

J. Barth & Co. 
EUPER, THOMAS J. 

Pacific Coast Securities Company 
EUPER, Jr., THOMAS K. 

Garat & Polonitza, Inc. 
FINE, STUART 

Cantor, Fitzgerald & Co., Inc., 

Beverly Hills 
FRANKLIN, RICHARD 

Samuel B. Franklin & Company 
FRASER, JAMES G. 

Stern, Frank, Meyer & Fox 
FREEMAN, ALVIN R. 

Dempsey-Tegeler & Co., Inc. 
GENTLE, ANTHONY 

Los Angeles Herald Express (Honorary) 
GINN, WILLIAM E. 

Harbison & Henderson 
GOODFELLOW, RICHARD 

J. A. Hogle & Co. 
GRAFF, JOSEPH 

First California Company Incorporated 
GRAMZA, D. NICHOLAS 

H. Hentz & Co. 
GRAY, JACK 

Rutner, Jackson & Gray, Inc. 
GREEN, NORMAN H. 

Pledger & Company, Inc 
GREEN, ROBERT M. 

Pledger & Company, Inc. 
GREEN, SAM 

Pledger & Company, Inc. 


GRIFFIN, KENNETH J. 
Mitchum, Jones & Templeton 


GRIMES, MICHAEL 
J. Barth & Co. 


HALL, MAX 
Dean Witter & Co. 


HALLAM, CYRIL F. 
Arthur B. Hogan, Inc., Burbank, Calif. 


HECHT, JOHN C. 
Dempsey-Tegeler & Co., Inc 


HENDERSON, ROBERT J. 
Holton, Henderson & Co. 


HERRERA, CONRAD 
J. A. Hogle & Co. 


HOLLAND, GARY 
Bateman, Eichler & Co. 


HOSOKAWA, ATSUYOSHI 
Hill Richards & Co. 


HOWARD, WILLIAM 
Mitchum, Jones & Templeton 


HUDSON, NORMAN 
R. L. Colburn & Co. 


IMBLER, A. O. 
William R. Staats & Co. 


JOHNSON, WILLIAM A. 
Sutro & Co. 


KFENAN, JOHN J. 
Currier & Carlsen, Incorporated 


KIRWAN, NICHOLAS P. 
Dean Witter & Co. 


KRAFT, Jr., OSCAR F. 
California Investors 


Inc. 


Inc. 


KRAFT, VERNER HARRIS 

Wheeler & Cruttenden, Inc. 
LANZIT, STEVE 

Pacifie Coast Securities Company 
La PUMA, JOSEPH G. 

Currier & Carlsen, Incorporated 
LATINOVICH, GEORGE M. 

Bateman, Eichler & Co. 
LEASON, Jr., HARVEY GLEN 

Holton, Henderson & Co. 
Le ROY, CARL 

Holton, Henderson & Co. 
LINDE, ELWOOD 

Holton, Henderson & Co. 
LINK, FRANK 

Harris, Upham & Co. 
LINTON, DONN R. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
LIVINGSTONE, CHARLES R. 

Marache & Co. 
LOVELADY, CARL 

First California Compary, 
LOWER, ROBERT 

Shearson, Hammill & Co. 
LUEKER, CLEMENS T. 

Hill Richards & Co. Ineorporated 
MacINTYRE, PATRICK 

N. C. Roberts & Co., 
MANN, WESLEY 

Shearson, Hammill & Co. 
MANTER, FRED 

Robert H. Huff & Co. 
MANWARING, JOSEPH R. 

Evans MacCormack & Co. 
McEVERS, MILTON 8S. 

Daniel Reeves & Co. 
McGANN, EDWARD 

Currier & Carlsen, Incorporated 
McOMBER, A. SHANE 

Hornblower & Weeks 
MELVILLE, RONALD 

Dean Witter & Co. 
METZINGER, RAY 

Evans MacCormack & Co. 
MILLER, D. DEAN 

California Investors 
MILLER, WILLIAM A. 

Crowell, Weedon & Co. 
MODRELL, PAUL 

Blyth & Co., Inc. 
MOISE, JAMES J. 

Canton, Fitzgerald & Co., 

Beverly Hills 
MOORE, THOMAS 

J. Barth & Co. 
MORA, ADOLPH 

Mora & Co., Beverly 
MORA, VINCENT E. 

Francis I. du Pont 
MULREIN, JOSEPH 

Crowell, Weedon & Co. 
NEVINS, JOHN R. 

Lester, Ryons & Co. 
O’NEIL, DONALD 

Fairman & Co. 
O’NEIL, RICHARD R. 

Fairman & Co. 
OSTROW, JERRY 

V. K. Osborne & Sons, Inc., 
OWEN, RICHARD E. 

Kidder, Peabody & Co. 
PETERSEN, DAVID 

Walston & Co., Inc. 
PHELAN, Jr., RALPH E. 

Pacific Coast Securities Company 
POINDEXTER, CLIFFORD E. 

Turner-Poindexter & Co. 
RAMPLEY, CHARLES 

Dempsey-Tegeler & Co., 
REDMOND, ROY 

William R. Staats & Co. 


RICHARDS, JOHN S8. 
Harker & Co. 


ROGERS, JOHN 
Harbison & Henderson 


RUSSELL, KENNETH 
Sutro & Co. 


RUSSELL, ROBERT M. 
Rutner, Jackson & Gray, Inc. 


SANDLER, MURRAY 
Mitchum, Jones & Templeton 


SHEEDY, CHARLES A. 
Fairman & Co. 


SHEEDY, PATRICK H. 
Pairman & Co. 


SHERIDAN, EDWARD 
Holton, Henderson & Co 


SHERWOOD, ALLAN F. 
Currier & Carlsen, Inc 


Incorporated 


Inc. 


Inc., 


Hills, Calif. 


& Co. 


Beverly Hills 


Inc. 





Phone 324-9346 | 


Prints at $1.50 Each-From 


GAYLE PHOTO 





COMMERCIAL PHOTOGRAPHY 


108 E. Palm Canyon, Palm Springs Calif. 





SHIMOOKA, EDDIE 

Kleiner, Bell & Co., Beverly Hills 
SHIPLEY, CLIFFORD D. 

E. F. Hutton & Company 
SUIPLEY, FOREST W. 

Sellgren, Miller & Co., 
SILLICK, JACK J. 

Paine, Webber, Jackson & Curtis 
SPIVEY, IRWIN 

H. Hentz & Co., Beverly Hills 
STEWART, DALE 

Hayden, Stone & Co. 
STEWART, ROBERT 


Inc. 


First California Company, Incorporated 
STOUT, SCOTT 
Dempsey-Tegeler & Co., Inc. 


SUMMERELL, DONALD E. 
Wagenseller & Durst, Inc. 
TORENA, JOSEPH 
Lester, Ryons & Co. 


TRACY, THOMAS K. 
Currier & Carlsen, Inc. 
TURNER, STEPHEN C. 
Turner-Poindexter & Co. 
TURNER, Jr., STEPHEN C. 
Turner-Poindexter & Co. 
VALHOFF, VAL 
Lester. Ryons & Co. 
VAN ARSDALE, NIELAND B. 
Blyth & Co., Inc. 
VICARY, WILLIAM 
First California Company Incorporated 


WALKER, RODNEY L. 
Crowell, Weedon & Co. 


WALLACE, SAM 
Dempsey-Tegeler & Co., 


WARD, FRANK J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


Inc, 
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WEBSTER, WILLIAM 

Holton, Henderson & Co. 
WELLER, JOHN 8. 

The Weller Company 
WESSENDORF, Jr., HOMER 

Mitchum, Jones & Templeton 
WHEELER, JOHN E. 

Wheeler & Cruttenden, Inc. 
WHITAKER, DONALD 

Dean Witter & Co. 
WREN, EDWARD J. 

Lester, Ryons & Co. 
WRIGHT, WILLIAM L. 

Lester, Ryons & Co. 
WRITER, JOSEPH 

Walston & Co., Inc. 
YOUNG, GRAHAM T. 

Weeden & Co. 
ZIMMERMAN, WILLIAM J. 

Bingham, Walter & Hurry, Inc. 











Palm Springs’ Finest Resort Hotel 
PALM SPRINGS RIVIERA HOTEL 


ww 


i Dd 
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ax we © 
uy 
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The PALM SPRINGS RIVIERA stands as the culmination of years of build- 
ing and development in Palm Springs, California, the Gem of the Desert. 
. . . the finest and largest hotel this community has ever known. 


Here is the luxury that vacationers have been seeking; the jewel-like 
setting, the spacious grounds, the unparalleled facilities, the multiplicity 
of activities that have been combined in one superb hotel — the 
PALM SPRINGS RIVIERA. 


World renowned Chefs prepare gourmet meals, beautifully served in our 


RIVIERA dining room and coffee shop or, if you wish, in your rooms. 


Dining, Dancing and Entertainment. 


And on the grounds... a regulation Olympic-size swimming pool, 


lighted after-dark dips- 


a driving range—a 
rolling lawns 


For reservation 


see your Travel Agent or contact: 


TED RATCLIFF 


spacious patios and terraces ! 


large putting green 
' 


or information 


General Manager 


picturesque 


tennis courts—a complete 9-hole golf course 


vardens—huge 





1600 NORTH INDIAN AVENUE 


In the heart of Palm Springs, California 
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Memphis Security Dealers Association 





B. Franklin Ward Richard D. Fletcher 


Robert E. Dawson Gordon J. Wilder 


President: B. Franklin Ward, J. C. Bradford & Co. 


Vice-President: Richard D. Fletcher, Equitable Securities Corpo- 
ration, 


Treasurer: Robert E. Dawson, Herman Bensdorf & Company. 
Secretary: Gordon J. Wilder, Wilder, Hansbrough, Finch & Co. 


—— ROSTER OF MEMBERS —— 


ALLEN, HARRY 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


BATES, GEORGE 
J. C. Bradford & Co. 


BENNETT, EDWIN L. 
M. A. Saunders & Co., Inc. 


BENSDORF, HERMAN 
Herman Bensdorf & Company 


BLAKE, NORMAN 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


BURCH, J. C. BROWN 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


BUXTON, JAMES STEWART 
Mitchell, Hutchins & Co. 


CHASE, WILLIAM J. 
M. A. Saunders & Co., Inc. 


URD, H. PRICE 
Federal Securities Co., Inc. 


DAWSON, ROBERT E. 
Herman Bensdorf & Company 


FINCH, JOHN E. 

Wilder, Hansbrough, Finch & Co. 
FLETCHER, RICHARD D. 

Equitable Securities Corporation 
FOSTER, WALTER T. 

E. F. Hutton & Company 
FRANK, JULIUS 

Herman Bensdorf & Company 
FREDERIC, FRANK D. 

Equitable Securities Corporation 
GILLESPIE, PAUL T. 

E. F. Hutton & Company 


GRIFFITH, Jr., E. FREDERICK 
Goodbody & Co. 














Forty-First Year in Washington — 











Firm Markets In 
WASHINGTON SECURITIES 


Direct Private Wire to 


Carl M. Loeb, Rhoades & Co., 


our New York Correspondent 


ESTABLISHED 1920 


JOHNSTON, LEMON & Co. 


MEMBER 
PHILADELPHIA-BALTIMORE STOCK EXCHANGE 
BOSTON STOCK EXCHANGE (Associate) 


UNDERWRITERS - DISTRIBUTORS - DEALERS 
SOUTHERN BUILDING, WASHINGTON 5, D. C. 
STerling 3-3130 


Bell Teletype: Trading Dept. WA 28, 95 & 509 Municipal Dept. WA 25 
Branch Office: Alexandria, Va. 


Telephone: 









































THOMAS, HAAB & BOTTS 


Members Put & Call Bkrs. & Dirs. Assn., Inc. 


50 BROADWAY, N. Y. 4 ° Tel. BO 9-8470 




















The Commercial and Financial Chronicle 


GRISSOM, WILLIAM R, 
Union Planters National Bank 


HANSBROUGH, MAC T. 
Wilder, Hansbrough, Finch & Co 


JOHNSON, ALBERT L. 
The First National Bank 


JORDAN, ROBERT H. 
Mid-South Securities Co. 


LANCASTER, JAMES C. 
Union Planters National Bank 


LEEKER, JUSTIN F. 
J. C. Bradford & Co. 


LEFTWICH, WILLIAM GROOM 
Leftwich, Ross & Crisler 
LENNOX, GEORGE L. 
First U. S Corporation 


LIMERICK, AYLETT B. 
Goodbody & Co. 


McFADDEN, IVO M. 
Bullington-Schas & Co. 


McPHILLIPS, REED M. 
Hornblower & Weeks 


MITCHELL, EARLY F. 
The First National Bank 


NEWBILL, Jr., JEFF W. 
Wilder, Hansbrough, Finch & Co 


PEASE, CLYDE E. 
J. C. Bradford & Co. 


PHELAN, JAMES W. 
Mitchell, Hutchins & Co. 


PYRON, Jr., IRA W. 
Goodbody & Co. 


RADER, R. BRUCE 
Rader, Wilder & Company 


REDDOCH, JAMES N. 
James N. Reddoch & Company 


ROGERS, HOLLIS 
Hornblower & Weeks 


SAUNDERS, Sr., M. A. 
M. A. Saunders & Co., Inc. 


SAUNDERS, ROBERT M. 
M. A, Saunders & Co., Inc. 


SCHAS, FRANCIS D. 

Bullington-Schas & Co. 
STERNBERGER, DAVID 

Sternberger & Company 
SUTTON, WILLIAM F. 

First U. S. Corporation 
THOMAS, Jr., NICK J. 

Memphis Securities Company 
THOMPSON, EDWARD F. 

Union Planters National Bank 
TREXLER, R. FRED 

J. C. Bradford & Co. 
WARD, B. FRANKLIN 

J. C. Bradford & Co. 
WHITMAN, A. L. 

Whitman Securities Co. 
WIETERS, F. AUGUST 

Hornblower & Weeks 
WILDER, GORDON J. 

Wilder, Hansbrough, Finch & Co. 
WITTENBERG, JAMES A, 

M. A. Saunders & Cq., Inc. 
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The Bond Club of Denver 


RichardH. Burkhardt Charles L. Warren 





Russell Chatlain 








James Hill 


President: Richard H. Burkhardt, Boettcher and Company. 
Vice-President: Charles L. Warren, Merrill Lynch, Pierce, Fenner 


& Smith Incorporated. 


Treasurer: Russell Chatlain, Bosworth, Sullivan & Company, Inc. 
Secretary: James Hill, Boettcher and Company. 


Directors: Gerald P. Peters, Jr., Peters, Writer & Christensen, 
Inc; Byrd P. Crist, The J. K. Mullen Investment Co.; Tom 
Owen, Peters, Writer & Christensen, Inc.; Richard H. Woulfe, 


McDonnell & Co., Incorporated. 


—— ROSTER OF MEMBERS —— 


(Members located in Denver unless 
otherwise indicated) 

ADAMS, FREDERIC A. 
ALFF, GEORGE H. 

Denver U. S. National Bank 
ALFF, JOHN H. 

Stone, Altman & Coimpany, Incorporated 
ALLEN, C. WALTER 

Hornblower & Weeks 
ALIMAN, EDWARD F. 

Stone, Altman & Company, Incorporated 
ALTMAN, Jr., EDWARD F. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
AMATO, JOHN V. 

Centennial Management & Research 

Corp. 
ANGLUND, TIM 

Peters, Writer & Christensen, Inc. 
ARCHIBOLD, III, ROBERT F. 

Peters, Writer & Christensen, Inc. 
ARGALL, WILLIAM W. 

Boettcher and Company 
ARNESON, R. G. 

Hornblower & Weeks 


ASHCRAFT, CLARENCE 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


ATWOOD, FRANK S&S. 
Stone, Altman & Company 


AYERS, ROSCOE 
Cruttenden, Podesta & Co. 


BACHAR, GARALD D. 
J. A. Hogle & Co. 


BAKER, DUDLEY F. 
Bosworth, Sullivan & Company, Inc. 


BAKER, ROBERT R. 


Don A. Chapin Co., Fort Collins 


BARDWELL, ROBERT F. 


Boettcher and Company 


BARE, KING 


Bosworth, Sullivan & Company, Inc. 


BARGER, FRANKLIN E. 


Founders Mutual Depositors Corp. 


BARKDOLL, RONALD 


Dempsey-Tegeler & Co. 


BARKER, FREDERICK F. 


J. A. Hogle & Co. 


BARTELS, R. F. 


Denver U. S. National Bank 


BEASLEY, ANDREW C. 


J. A Hogle & Co. 


BERGER, M. B. 


McDonnell & Co. Incorporated 


BERGER, WILLIAM M. B. 


Centennial Management & Research 
Corporation 


BERMINGHAM, GEORGE C. 


Boettcher and Company 


BIRKENMAYER, WILSON C. 


Birkenmayer & Co. 


BOEDEKER, D. H. 


Peters, Writer & Christensen, Inc. 


BORLAND, EUGENE W. 


Peters, Writer & Christensen, Inc. 


BOSWORTH, ARTHUR F. 


Bosworth, Sullivan & Company, Inc. 


BOWLES, LLOYD L. 


A. L. Greenberg & Co. 


BREEDEN, Jr., EARNIE K. 


Peters, Writer & Christensen, Inc. 








Compliments of 


CHEMOIL INDUSTRIES 


70 WALL STREET 
NEW YORK 
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¥ qd 


Mr. & Mrs. Gene Burns, Fusz-Schmelzle & Co., Inc., St. Louis; Mr. & Mrs 


I. M. Simon & Co., St. Louis 


. Kenneth Whitehead, 
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Mr. & Mrs. Frank Ronan, New York Hanseatic Corporation, New York; Mr. & Mrs. Maurice Hart, 


New York Hanseatic Corporation, New York 











BRERETON, WILLIAM H. 

Brereton, Rice & Co., Inc. 
BRINKMAN, II, CHARLES W. 

Peters, Writer & Christensen, Inc. 
BROWN, A. W. 

American National Bank 
BROWN, DONALD F. 

Boettcher and Company 
BUELL, H. DEAN 

Peters, Writer & Christensen, Inc 
BULLER, W. W. 

Walston & Co., Inc. 
BURKHARDT, RICHARD H. 

Boettcher and Company 
BUSH, C, EDWIN 

Cc. E. Bush & Company 
CARPENTER, FRANCIS M. 

Amos C. Sudler & Co., Boulder, Colo 
CASTERLINE, PAUL 

Bosworth, Sullivan & Company, Inc. 
CAVANAGH, JOSEPH S. 

Bosworth, Sullivan & Company, Inc. 
CHAFEE, JOHN B. 
CHAPIN, DON A. 

Don A. Chapin Co. 

Fort Collins, Colorado 
CHATLAIN, RUSSELL 

Bosworth, Sullivan & Company, Inc. 
CLADIS, GUS D. 

Denver U. S. National Bank 
CLARK, WAYNE B. 

J. A. Hogle & Co. 
COCHRAN, PAUL R. 

Peters, Writer & Christensen, Inc 


COCKERILL, DALE 
Lowell, Murphy & Company, Inc 


CODY, RAYMOND P. 
Colorado National Bank 


COHIG, JAMES C. 

Bosworth, Sullivan & Company, Inc. 
COLLINS, LOWELL O. 

Founders Mutual Depositor Corp. 
COLLINS, TIMOTHY M. 

Peters, Writer & Christensen, Inc. 
CONKLIN, ROBERT F. 

Peters, Writer & Christensen, Inc. 
CONKLIN, W. A. 

Bosworth, Sullivan & Company, Inc. 
CONNELL, ROBERT J. 

Robert J. Connell, Inc. 
COPLEY, WILLIAM L. 

Copley and Company 

Colorado Springs, Colo. 
COUGHENOUR, Jr., JOHN F. 

Peters, Writer & Christensen, Inc. 
COUGHLIN, EDWARD B. 

Coughlin and Company, Inc. 
COUGHLIN, JAMES 

Coughlin and Company, Inc. 
COUGHLIN, WALTER J. 

Coughlin & Company, Inc. 


COWAN, Jr., ROBERT T. 


Bosworth, Sullivan & Company, Inc. 


COWSERT, BERNARD C. 
Boettcher and Con pany 


COXHEAD, J. WALLACE 
Bosworth, Sullivan & Company, Inc. 


COXHEAD, Jr., J. WALLACE 
Bosworth, Sullivan & Company, Inc. 


COZIER, GERALD G. 
Peters, Writer & Christensen, Inc. 


CRAWFORD, JOHN C. 
Bosworth, Sullivan & Company, Inc. 


CRILEY, LAURENCE 
Cruttenden, Podesta & Co 


CRIST, B. P. 

The J. K. Mullen Investment Co. 
CURRIE, TREVOR 
CUSHNER, JAMES N. 

Denver-U. S. National Bank 
DAVIS, GEORGE 

Harris, Upham & Co. 
DAVIS, NORMAN 

Walston & Co., Inc. 
DAVIS, RONALD E. 

Peters, Writer & Christensen, Inc. 
DAWSON, Jr., CLYDE C. 

Dawson, Nagel, Sherman & Howard 
DECKER, MARTIN G. 

Denver U. S. National Bank 
DENNISON, FRANK 

Dempsey-Tegeler & Co., Inc. 
DE VALOIS, JR., JOHN J. 

Peters, Writer & Christensen, Inc. 
De VRIES, DALE D. 

Boettcher and Company 
DIEDRICH, JOHN 

Central Bank & Trust Co. 


DINES, RICHARD A. 


Bosworth, Sullivan & Company, Inc. 


DISPENSE, PHLLLIP 
Boettcher and Company 


DOBBS, DAVID 
Hanifen, Imhoff & Samford, Inc 


DOLLAR, IVAN 
Walston & Co., Inc. 


DOTY, LOREN E. 
Center State Bank 


DYKEMAN, GORDON C., 
Peters, Writer & Christensen, Inc. 


EDGAR, WILLIAM B. 
Peters, Writer & Christensen, Inc 


ELHART, KEITH 


Amos C. Sudler & Co. 


ELMER, ROBERT 


Walston & Co., Inc. 


ERICKSON, EDWARD D. 


Amos, C. Sudler & Co. 


FAXON, THOMAS B. 


Dawson, Nagel, Sherman & Howard 


FERRELL, DONALD R. 
Denver U. S. National Bank 


FIELD, ARTHUR B. 
Coughlin and Company, Inc. 


FIELDS, CHARLES D. 
Peters, Writer & Christensen, Inc. 


Continued on page 52 

















NEWARK, N.J. °* 








BOSTON, MASS. ° 





MIAMI BEACH, FLA. 


WARNER, JENNINGS, 
MANDEL & LONGSTRETH 


Members New York Stock Exchange 


and other Principal Exchanges 


121 $8. BROAD STREET 
PHILADELPHIA 7, PA. 


° HONOLULU, HAWAII 














1424 Walnut Street 
Philadelphia 2, Pa. 
PEnnypacker 5-9400 








UNDERWRITERS AND DEALERS 
CORPORATE—MUNICIPAL SECURITIES 


_—_———P 6. 


UNLISTED TRADING DEPARTMENT 


—— 


Established 1865 


BIOREN & Co. 


MEMBERS 
New York Stock Exchange 
American Stock Erchange 
Philadelphia-Baltimore Stock Exchange 





120 Broadway 
New York 5, N. Y. 
BArclay 7-9300 






































THE PHILADELPHIA 
NATIONAL BANK 


| Organized 1803 


Dealers 


Municipal Bonds 





in 
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Mr. & Mrs. Stanley Roggenburg, Roggenburg & Co., New York; Mr. & Mrs. John McLaughlin, Mr. 
McLaughlin, Kaufman & Co., New York 





The Commercial and Financial Chronicle . .. Thursday, November 16, 1961 


& Mrs. 











read 


George H. Musekamp, III, G. H. Musekamp & Co., Cincinnati; Mr. & Mrs. 
Harry J. Hudepohl, Westheimer and Company, Cincinnati 











The Bond Club of Denver 


—— ROSTER OF MEMBERS —— 


Continued from page 51 
FLOYD, CLAYTON O. 
First National Bank 
FORSYTH, ALEXANDER 
Calvin Bullock, Ltd. 
FOWLER, DARREL 
Quinn & Co. 
FRALEY, ROGER G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
FRANK, HOWARD D. 
Peters, Writer & Christensen, Inc. 
FRANKLIN, ROYAL E. 
Boettcher and Company 
FREEMAN, CARL 
J. A. Hogle & Co. 


FREY, DALE E, 

Peters, Writer & Christensen, Inc. 
GARBER, ED. 
GARRISON, WILLIAM J. 

Denver U. S. National Bank 
GATES, CALEB 

First National Bank of Denver 
GEDDES, JAMES I. 

Bosworth, Sullivan & Company, Inc 
GERALI, VICTOR H. 

Hornblower & Weeks 


GERWIN, ROBERT F. 
Coughlin & Company, Inc. 


GILL, CHARLES D. 
Boettcher and Company 





New York 
30 BROAD STREET 
Digby 4-0200 


Upper Darby, Pa. 
Flanders 2-0838 





Wilkes-Barre, Pa. 
VAlley 3-4131 


DEHAVEN & TOWNSEND, CROUTER & BODINE 


| Established 1874 


Members 
| New York & Philadelphia-Baltimore Stock Exchanges and 
American Stock Exchange 


LAND TITLE BUILDING, PHILADELPHIA 10 
Telephone LO 4-2900 
Bell System Teletype—PH 518 


Distributors, Dealers, Underwriters 
Corporate and Municipal Issues 
Stock and Bond Brokers 


Stamford, Conn. 
ONE ATLANTIC STREET 
Fireside 8-6466 


Jenkintown, Pa. 
TUrner 17-7660 











Industrial and Utility 
Common and Preferred Shares 


Specialists in Pennsylvania and 
New Jersey Authority 
and Revenue Bonds 





Members Neu 
Philadelphia-Baltimore Stock Exchange 


York 


Hess, Grant & Remington 

= Incorporated 

Top of Fidelity-Philadelphia Trust Building 
123 South Broad Street, Philadelphia 9, Pa. 


Telephones: Philadelphia KIngsley 5-7474 
New York WAlker 5-4045 
New York Trading WAlker 5-3034 
Teletype PH 829 


Direct Trading Wire to G. A. Saxton & Co., Inc., New York 


Stock Eacha noe 


American Stock Exchange (Associates 





GNAM, LOUIS W. 

The J. K. Mullen Investment Co 
GODFREY, ERNEST 8S. 

Standard & Poor's Corp. 
GOODE, J. H. 

Cruttenden, Podesta & Co. 
GORBY, HARRY B. 

Copley and Company Inc. 
GORDAN, AL. 

Walston & Co., Inc 
GORHAM, PAUL 

Hornblower & Weeks 
GOSSELIN, RALPH L. 

Bosworth, Sullivan & Company, Inc 
GOULD, G. H. B. 

Bosworth, Sullivan & Company, Inc 
GRANT, PETER 

Colorado National Bank 
GREEN, THOMAS G. 

Bosworth, Sullivan & Company, Inc 
GREENBERG, ARNOLD L. 

A. L. Greenberg & Company 
GREENBERG, GERALD M. 
GREENE, JR., RICHARD M. 

J. A. Hogle & Co. 
GREENHOW, GEORGE W. 

Bosworth, Sullivan & Company, In 
GREENLEE, LARRY 

Peters, Writer & Christensen, Inc 
GRIFFIN, LYNNE 

J. A. Hogle & Co. 
GRIGRY, JACQUES R. 

Peters, Writer & Christensen, Inc 
GROESBECK, JOHN N. 

Donald J. Hinkley & Co., Inc 
GROSHEK, MICHAEL D. 

Dawson, Sherman, Nagel & Howard 
GUNDERSON, RICHARD 

Peters, Writer & Christensen, Inc 
GUNDERSON, WILLIAM 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
HAAG, HAROLD 

Peters, Writer & Christensen, Inc. 
HAAG, HUBERT V. 

Bosworth, Sullivan & Company, Inc. 
HAGGERTY, JOHN P. 

Currier & Carlsen, Incorporated 
HALE, IRVING 

Centennial Management & Research 

Corp. 
HALL, Jr., RICHARD N. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
HAMMER, LLOYD 

Quinn & Co 
HANIFEN, EDWARD A. 

Hanifen, Imhoff & Samford, Inc 
HANLON, THOMAS W. 

First National Bank of Denver 
HARRIS, G. R. 

The J. K. Mullen Investment Co 
HARRIS, JAMES R. 

Boettcher and Compzeny 
HART, JERRY 

Peters, Writer & Christensen, Inc 
HARTY, Jr., LLOYD J. 

Amos C. Sudler & Co 
HASSELGREN, OSCAR G. 

Walston & Co., Inc 
HAZELRIGG, CHARLES R. 

Deaver U. S. National Bank 
HECOX, HYLAND 

Currier & Carlsen, Incorporated 
HENRI, JAMES BOYD 

J. B Henri Co 
HERSHNER,. JOHN D 

Denver U. S. National Bank 
HENSLEY, GORDON W. 

Bosworth, Sullivan & Company, In 
HICKERSON, JR., ALLAN R. 

Peters, Writer & Christensen. Inc 
HILDT, THOMAS 

Bosworth, Sullivan & Comonvany, Ins 
HILGER, Jr., JAMES R. 

McDonnell & Co., Incorporated 
HILL, DALE R. 

Boettcher & Company, Poeblo, Colu. 
HILL, JAMES 

Boettcher and Company 
HILLMAN, PHILIP E. 

Bosworth, Sullivan & Company, Inc 
HIRSHEIMER, LAMBERT 

F I F Associates, Inc. 


HIRTH, FRANK W. 
Boettcher and Company 
HOLMES, ROBERT ; 
Merrill Lynch, Pierce, Fenner & Smitb 
Incorporated 
HOLT, J. R. 
J. R. Holt & Co 
HOLTZ, CHARLES S. 
Peters, Writer & Christensen, Inc. 
HOWARD, Jr., BURTON F. 
Bosworth, Sullivan & Company, Inc 
HOWELL, DEAN M. 
Boettcher and Company 
HOWIE, GARY S. 
Peters, Writer & Christensen, Inc 
HUBER, HAROLD 
Hamilton Management Corporation 
HUFFORD, EUGENE 5S. 
George K. Baum & Company 
HUGHES, ARTHUR J. 
J. A. Hogle & Co. 


HULLINGER, ROBERT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
HUNLEY, CHARLES H. 
Currier & Carlsen, Incorporated 
HUNT, HARRY E. 
Founders Mutual Depositor Corp. 
HUPPER, JAMES J. 
Quinn & Co. 
IDDINGS, CARTER 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


IMHOFF, WALTER 
Hanifen, Imhoff & Sanford, Inc, 


INMAN, LARRY C. 
J. A. Hogle & Co. 


IRION, WILBER H. 
First National Bank of Denver 


ISAAK, CALVIN F. 
Boettcher and Company 





Vic Mosley 
Ed Christian 


1500 Walnut Street 





86 YEARS... | 


of combined experience | 
securities pertinent to Philadelphia | 
and the eastern Pennsylvania market. | 


— Still Eager tu Sorve You —— 


* * & CALL * * * 


SUPLEE, YEATMAN, MOSLEY CO. 


INCORPORATED 


Telephone: KIngsley 5-1343 
New York Telephone: CAnal 6-7207 


in trading 


Jim Mundy 
Harry Undy 





Philadelphia 2, Pa. 
Teletype: PH 242 

















DEALERS AND -UNDERWRITERS 


Obligations of the 
COMMONWEALTH OF PENNSYLVANIA 
and its Political Subdivisions 


Specialists in . . . 
CITY OF PHILADELPHIA BONDS 
PENNSYLVANIA SCHOOL AUTHORITIES 
< TURNPIKE, WATER AND SEWER ISSUES 














eee nae 
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Mr. & Mrs. Wilbur Krisam, John C. Legg & Company, New York; Mr. & Mrs. Tom Greenberg, Mr 
C. E. Unterberg, Towbin Co., New York 


. & Mrs. Edward Knob, Drexel & Co., Philadelphia; Mr. & Mrs. Sam Kennedy, 
Yarnall, Biddle & Co., Philadelphia 














JACKSON, Jr., WILLIAM S. JOHNSTON, FLOY F. KIRCHNER, ROBERT M. MING, RUSSELL L. MOORE, OWEN T. 
Hamilton Management Corporation Peters, Writer é& Christensen, Inc. Peters, Writer & Christensen, Inc, Peters, Writer & Christensen, Inc. Boettcher and Company 
JACQUITH, RICHARD E. JONES, JAMES D. KOERFER, RONALD L. MITTON, ROBERT L. 
Amos C. Sudler & Co. Peters, Writer & Christensen, Inc. Cruttenden. Podesta & Co. Robert L. Mitton Investments MOORE, RONALD L. 
JENNINGS, PAUL JOSEPH, Jr., GEORGE KONOPKA, BRUNO MOORE, UI. HUDSON Peters, Wetter & Caristencen, Ine. 
Amos C. Sudler & Co Peters, Writer & Christensen, Inc. Peters, Writer & Christensen, Inc. Bosworth, Sullivan and Company Inc. Continued on page 54 
JEWELL, WAYNE KEEBLER, WILLIAM E. KREIDLE, JAMES D. A 
Wayne Jewell Company Peters, Writer & Christensen, Inc. Peters, Writer & Christensen, Inc. 
JOHNSON, Jr., HERBERT E. KELLY, HENRY E. KRUEGER, TERRY R. . 4 
Arvada, Colo. Bosworth, Sullivan & Company, Inc. Denver-U. S. National Bank 
JOHNSON, RO3ERT M. KENNEDY, BERNARD F. LAMONT, Jr., WILLIAM 
Dawson, Nagel, Sherman & Howard Bosworth, Sullivan & Company, Ince. Merrill Lynch, Pierce, Fenner & Smith S T 
JOHNSON, THEODORE M. KENZIK, JAMES F. Incorporated MARKET SPECIALISTS A 
Hornblower & Weeks A. L. Greenberg & Company LANDMARK, RICHARD K. + 
JOHNSON, WALTER K. KIMMES. PETER A. Amos C. Sudler & Co. STROUD S EMPORIUM 
Currier & Carlsen, Incorporated Amos C. Sudler & Co LANGLEY, DONALD E. 
JOHNSON, WILFORD H. ; : , Merrill Lynch, Pierce, Fenner & Smith 
The J. K. Mullen Investment Co ee ee a Incorporated 
JOHNSON, WILLARD A. cage logumaaas sa aaa LARKIN, FRED C. Bonds, Equipment Trust Certificates 
Merrill Lynch, Pierce, Fenner & Smith KING, NEIL Boettcher and Company . sae 
Incorporated First National Bank LASCOR, LEON A. and Railroad Securities 
The J. K. Mullen Investment Co. 
a | LANES, DATED Frank J. Laird Allen B. Foard, Jr. 
Boettcher and Company 


LEARNED, GEORGE D. 


|] Dempses-Tegeler a Go, tne Bank Stocks, Industrial Stocks, and 
J. W. SPARKS & CO. || "teRgo ”” ti in. 


LEE, LESTER E. 

















ESTABLISHED 1900 | Peters, Writer & Christensen, Inc James B. McFarland Raymond A. Morris, Jr. 
MEMBERS |] LELL, MERVIN R. | 
Dempsey-Tegeler & Co., In Robert N. Greene 
|| NEW YORK STOCK EXCHANGE PHILA.-BALTIMORE STOCK EXCHANGE ||] 1 EONARD, J. B. , 
AMERICAN STOCK EXCHANGE Vance, Sanders & Co., Inc 
LESTER, ROBERT C. Municipal Bonds 
} Po or Peters, Writer & Christensen, Inc ; 
LEWIS, ELBRIDGE _ Vj ; 
| LISTED and UNLISTED SECURITIES ee & Weeks Russell M. Ergood, Jr. Vice resident 
LINSCOTT, KENNETH E. 
| Senkas Gnd dastoeny Alexander B. Brock J. Richard Hoffman 
LINVILLE, LORENZO W. j 
| Dealers in Stockton, Linville & Lewis Edward P. Elliott 
STATE, MUNICIPAL and REVENUE BONDS | ee ee 


Hornblower & Weeks 
| 
1] LIPTON. ROBERT P. 


\| Merrill Lynch, Pierce, Fenner & Smith 
] DIRECT WIRE TO NEW YORK Incorporated toy, re O U BD) 
A. T. & T. TELETYPE—PH 622 LLOYD, Jr., KENNETH ¥ 








1] Walston & Co., Inc. 
} 210 WESTERN SAVINGS FUND BLDG. 120 BROADWAY | LONGWELL, ELMER G. & COMPANY, INCORPORATED 
mca diya aon yp ola | es siggen A and ee 123 South Broad Street, Philadelphia 9 « PE 6-7330 
HILADELPHIA ’ A. RTH - 1] LUBY, RICHARD C. 
| KINGSLEY 6-4040 | Lowell, Murphy & Company, Inc One Chase Manhattan Piaza, N. Y. 6* HA 6 9600 
| eee co oe || | MACART, LEON PITTSBURGH © LANCASTER @ ALLENTOWN 
JEFFERSON 9-6700 1} Macart-Jones & Co., Pueblo, Col. 
_ es || MacDONALD, RANALD H., IT : ‘ 
se es : ; — Centennial Management & Research 
Corporation 





aie satiate menAAaaennenlante saciies , . : MacKAY, DAV J. 
Siieeseeeet: : sires : Boettcher and Company 


MAHONEY, GEORGE W. 
Hornblower & Weeks 


INDUSTRIAL AND UTILITY _—MALESO¥ICH JOE Janney, Battles & E. W. Clark, Inc. 


on and preferred shares i 
ee dp efe . eo yy Incorporated 1401 WALNUT STREET, PHILADELPHIA 2 
. 


MANNIX. ROBERT 


. Members 
PEN N SY LVA N iA A N D G E N ERAL Png Be csagored a . New York Stock Exchange Phila.-Baltimore Stock Exchange | 








. Denver U. S. National Bank American Stock Exchange (Associate) 
market municipal bonds ann: Gam o. 
* U. S. Stock Transfer Corp 


MAXWELL, W. R. 
CORPORATE FINANCING DEPT. | vemos ©. ‘sudier - Underwriters—D:stributors—Dealers 
J. A. Hogle & Co. 








L RITIES 
WOODCOCK, MOYER, FRICKE & FRENCH, INC. McCONNELL, FRANK T. aaah a 9 ag stekrnge con po | 
Fidelity-Philadelphia Trust Building Quinn be Co | 
: McINTOSH, NORMAN L. MUNICIPAL AND REVENUE BONDS 
d OCR 123 South Broad Street, Philadelphia 9, Pa, Cruttenden, Podesta & Co 
00aCc BRANCH OFFICE: 105 Coulter Ave. MELTON, DONALD R. 
Peters, Writer & Christensen. Inc 
oyer iencnctndaoen MEYER, C. FREDERIC , ; 
F ck New York: WAlker 5-0312 FIF Management Corp Direct Treading Wires: 
TUCREe Telephones Phila.: Kingsley 5-7200 MICKELBERRY, W. I | 
Ardmore: Midway 9-4900 fomu Giaaile a Gemeeny. tx Carl M. Loeb, Rhoades & Co., New York | 
eletype P ] Ad 
te ihc a MILLER, GAYNOR A. M. Kidder & Co., New York 
Members New York Stock Exchange Walston & Co In 
Phila.-Balto. Stock Exchange ' Se , 
American Stock Exchange (Associate) MILLER, VANC E PAL L Phones — Philadelphia, LOcust 8-3400 New York, WOrth 6-5646-7 
Business Founded 1642 Peters, Writer & Christensen, Inc 


Bell Teletype PH 80 
MILLIKEN, SAM 


Merrill Lynch, Pierce, Fenner & Smith 
Incorporated _ - — 














Continued from page 53 
MORRISON, WAYNE F. 


MOZER, SAM 


MULVIHILL, HENRY N. 
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Mr. & Mrs. Robert M. Topol, Greene and Company, New York; Mr. & Mrs. J. Ries Bambenck, Mr. 
Dallas Union Securities Co., Inc., Dallas 


The Commercial and Financial Chronicle 


& Mrs. Bill 


... Thursday, November 16, 1961 








Smith, Daniel Reeves & Co., Beverly Hills, Calif.; Mr. & Mrs. Sidney A. Siegel, 
Sidney A. Siegel & Co., Inc., New York 











The Bond Club of Denver 


—— ROSTER OF MEMBERS —— 


NEIDIGER, EUGENE L. 
Earl Scanlan & Co. 
NESBIT, FRED 
Boettcher and Company 
NEWMAN, ALAN 5S. 
Cruttenden, Podesta & Co 


NEWMAN, BRUCE 
Boettcher and Company 


Hornblower & Weeks 
Cruttenden, Podesta & Co 


Centennial Management & Research 
Corp. 


MYERS, J. H. 


Bosworth Sullivan & Company, Inc. 


NAYLOR, Jr., J. H. 
J. H. Naylor, Inc. 


NEELY, ORVILLE C. 


Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 


NICHOLAS, WILSON C. 
Currier & Carlsen, Incorporated 


NILSSON, Jr., EUGENE E. 
Dempsey-Tegeler & Co., Inc 


NORPOTH, BERN 
Bosworth, Sullivan & Company, Inc. 











We maintain an active position in | 


EDGCOMB STEEL CO. (PA.) 
HOUDRY PROCESS CORP. 
ELI LILLEY CLASS B | 
MILES LABORATORIES, INC. 
PHILADELPHIA LIFE INSURANCE 
PHILADELPHIA SUBURBAN WATER 
QUAKER CITY LIFE INSURANCE | 
WILLIAM H. RORER INC. 


SCHMIDT, ROBERTS & PARKE 
123 SOUTH BROAD STREET, PHILADELPHIA 9, PA. 
Philadelphia Phone: Kingsley 5-0650 * New York Phone: REctor 2-1695 






































, ' 
1_____- Dealers and Brokers in 
= Public Utility * Railroad * Industrial 
— ES = 

= Securities | 

— 
= New Jersey and General Market Municipal Bonds 
me Bank and Insurance Stocks 

Mutual Funds Shares 




















Charles A. Taggart & Co., Inc. 


Member Philadelphia-Baltimore Stock Exchange 
Boston Stock Exchange (Associate ) 
Pittsburgh Stock Exchange (Associate) 


Investment Securities 


1516 Locust Street, Philadelphia 2, Pa. 


KIngsley 6-0900 Teletype PH 677 New York Phone WOrth 4-7333 














NORRIS, ROBERT V. 

Trevor Currie 
O’HARA, JR. RODERICK L. 

Earl M. Scanlan & Co. 
ORMSBEE, JACK 

Peters, Writer & Christensen, Inc. 
OSBOURN, JAMES 

Central Bank & Trust Co. 
OWEN, TOM 

Peters, Writer & Christensen, Inc 
OWSLEY, JAMES 

Amos C. Sudler & Co 
PAGE, ARTHUR 

J. A. Hogle & Co. 
PARKS, Jr., HOWARD E. 

McDonnell & Co. Incorporated 
PAUL, ROBERT J. 

Peters. Writer & Christensen, Inc. 
PAYNE, THOMAS W. 

Peters, Writer & Christensen, Inc 
PAYNTER, RICHARD B. 

Paynter and Company, Ft. Morgan, Colo. 
PENDLETON, WILLIAM M. 

The J. K. Mullen Investment Co. 
PEPPER, IRWIN 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
PERRY, HENRY A. 

Bosworth, Sullivan & Company, Inc. 
PETERS, GERALD P. 

Peters, Writer & Christensen, Inc. 
PETERS, JR., GERALD P. 

Peters, Writer & Christensen, Inc. 
PETERS, HARRY W. 

Peters, Writer & Christensen, Inc. 

Grand Junction, Colo 
PETERSON, ALBERT 

Boettcher and Company 
PHEILIPP, BUD 

Bosworth, Sullivan & Company, Inc. 
PHILLIPS, ALAN D. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
PLEASANTS, AARON W. 

First National Bank of Denver 
POLLOCK, DAVID M. 

Bosworth, Sullivan & Company, Inc 
POWELL, DANIEL 

Peters, Writer & Christensen Inc. 
POWELL, JAMES 

Boettcher and Company 
POWELL, ROBERT R. 

Coughlin and Company, Inc 
QUINN, ARTHUR 

Quinn & Co., Albuquerque, N. Mex. 
QUINN, JAMES 

Lowell, Murphy & Company, Inc 
RAICHLE, JOSEPH L. 

Boettcher and Company 
RAPP, Jr., JOSEPH M. 

Peters, Writer & Christensen, Inc. 
RESSLER, VERNE S. 

Currier & Carlsen, Incorporated 
RICE, CHARLES J. 

Brereton, Rice & Co., Inc. 
ROBB, JAMES S8. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
ROBERTS, JAMES A. 

Bosworth, Sullivan & Company, Inc 
ROBERTS, MALCOLM F. 

Hornblower & Weeks 
ROBERTS, MELVIN 

Colorado National Bank 
ROBINSON, RAYMOND L. 

Hornblower & Weeks 
RODEWALD, EDWARD 


Peters, Writer & Christensen, Inc 
ROGERS, JAMES W. E. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 


ROSEWARNE, PAUL D. 
Peters, Writer & Christensen, Inc 
ROTH, CHARLES A. 
McDonnell & Co., 


ROTH, JAMES E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


ST. CLAIR, ROBERT 


Incorporated 


First National Bank of Denver 
SAMFORD, NORBERT J. 
Hanifen, Imhoff & Samford, In 


SANDBERG, ROY 
Boettcher and Company 


SCANLAN, EARL M. 
Earl M. Scanlan & Co. 
SCHAEFER, F. W. 
American National Bank 
SCHLENZIG, E. G. 


Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 
SCHMIDT, ROBERT D. 

Schmidt, Sharp, McCabe & Co. 
SCHROEDER, FRED B. 

Peters, Writer & Christensen, Inc. 
SCOTT, JR., RICHARD M. 
SEEBASS, A. R. 

Peters, Writer & Christenser Inc. 
SEEMAN, GEORGE 

Peters, Writer & Christensen, Inc. 
SHARP, ROY R. 

Feters, Writer & Christensen, Inc. 
SHIRLEY, Jr., HENRY JACKSON 

Ranson & Company, Inc 


SMITH, PAUL B. 

Boettcher and Company 
SNODGRASS, CHARLES K. 

Peters, Writer & Christensen, Inc. 
SODEN, B. J. 

The J. K. Mullen Investment Co. 
SOLL, HUGO H. 

Peters, Writer & Christensen, Inc. 
SOMMER, JAMES F. 

Boettcher and Company 
SORENSEN, J. W. 

Boettcher and Company 
STANLEY, WILLIAM 

FIF Management Corporation 
STFELE, E. E. 

Peters, Writer & Christensen, Inc. 
STEELE, JAMES 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
STEINAUER, Jr., ED. 





J. A. Hogle & Co. 
STEPHENS, DONALD B. 

Cruttenden, Podesta & Co. 
STEPHENS, KENNETH E. 

A. L. Greenberg & Company 
STITT, CARL E. 

J. A. Hogle & Co, 


STONE, ERNEST E. 


SIMPSON, BRYAN E. 

Brereton, Rice & Co., Inc. 
SIMPSON, C. CHARLES 
SMITH, C. EATON 

Calvin Bullock, Ltd. 

SMITH, CHARLES F. 
FIF Management Corporation 


SMITH, EVERETTE 
Cruttenden, Podesta & Co. 








— — = = 














HOPPER, SOLIDAY & Co. 


Established 1872 


| Members Philadelphia-Baltimore Stock Exchange 








Trading Department 


Joseph A. McNamee John Gibson, Jr. 


1420 Walnut Street, Philadelphia 2, Penna. 


Telephone — PEnnypacker 5-4075 Teletype — PH 593 














Stone, Altman & Company Incorporated 








THAYER, BAKER & Co., INC. 


WALLACE M. McCURDY, CHAIRMAN OF THE BOARD 


JOHN M. HUDSON, PRESIDENT 
MEMBERS PHILADELPHIA-BALTIMORE STOCK EXCHANGE 
ESTABLISHED 1920 


TRADING DEPARTMENT 


ALFRED J. WILLIS RICHARD R. CAMPION 
JOHN M. HUDSON VIRGINIA D, ELLERHORST 
CHARLES H. DUDICHUM 


Active Trading Markets maintained in over 50 issues 





Try our open end Telephone Wire to New York 
WORTH 6-3262 











824 Philadelphia National Bank Bldg. 
Philadelphia 7, Pa. 
LOcust 3-0254 * Teletype PH-1026 


DOYLESTOWN OFFICE: 40 E. Court St. * Fillmore 8-5464 


New York Telephones: 
CAnal 6-5322 
WOrth 6-3262 (Trading) 
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Mr. & Mrs. Joe Burke, Cruttenden, Podesta & Co., Chicago; Thomas Price, Cruttenden, Podesta Mr. & Mrs. Edward E. Parsons, Jr., Parsons & Co., Inc., Cleveland; Robert Parsons, Parsons & 
& Co., San Francisco Co., Inc., Cleveland 











STRUTHERS, JAMES R. TALLMADGE, ROBERT C. TOWELL, JOHN F. WILLSON, JAMES G. WRIGHT, WAYNE R. 
Hornblower & Weeks Tammadge & Tallmadge Cruttenden, Podesta & Co. WILLSON, Jr., JAMES G. Peters, Writer & Christensen, Inc. 
Bosworth, Sullivan 4 Company, Inc. Amos C. Sudler & Co. Merrill Lynch, Pierce, Fenner & Smith WITTOW, HERBERT L. Peters, Writer & Christensen, Inc. 
SUTLIFF, JOHN H. | TAYLOR, DUDLEY F. Incorporated ee oe WRITER, HAROLD D 
Peters, Writer & Christensen, Inc. ' McDonnell & Co. Incorporated TROUTMAN, WILLIAM E. WODE, Jr., EDWARD EARL Peters,” Weiter Bb Titties. fice! 
SWAN, HENRY TETTEMER, FRANK L. Central Bank & Trust Co Wode & Company 
Denver U. S. National Bank The J. K. Mullen Investment Co. ; WOODBERRY. ROBERT YOUMANS, PAUL E. 
T Cc q — ’ ; Bosworth, i 
SWEET, CHANNING F. THARP, HARRY pte Ny ey 5 _— Merrill Lynch, Pierce, Fenner & Smith SE, re Compneg, ane 
Peters, Writer & Christensen, Inc. King Merritt & Co., Inc. , ; j Incorporated YOUNG, CHARLES H. 
TSCHU *RAN Founders M . 
SWEET, Jr., WILLIAM TICE, JOHN F. ""pastiohie and Company WOODWORTH, ROBERT 0. a as oe wee 
Peters, Writer & Christensen, Inc. Quinn & Co. . — 4 . as YOUNG, PATRICK 
. TURLEY, KERMIT Woon’, BEENARD Amos C. Sudler & Co 
TALBOTT, JOHN L. TONER, JOHN F. Merrill Lynch, Pierce, Fenner & Smith Currier & Carlsen, Incorporated a we ° 
Boettcher and Company Bosworth, Sullivan & Company, Inc. Incorporated WOULFE, RICHARD ZELKIN, JACK E. 
TALLMADGE, MYLES P. TOSSBERG, FREDERICK B, ULLMER. JOSEPH H McDonnell & Co., Incorporated Bosworth, Sullivan & Company, Inc 
Tallmadge & Tallmadge Colorado National Bank Ka ai . 


Amos C. Sudler & Co. 


VANDER VEER, Jr., GEORGE C. 
Peters, Writer & Christensen, Inc. EST. 1916 


Van DEUSEN, Jr., HOWARD C. 





— 
--— —— 
SS —~ 


























Cruttenden, Podesta & Co 
HARRY C. DACKERMAN & CO. ran sain, onanene MARKETS MAINTAINED 
| Coughlin and Company, Inc. 
MEMBERS VERBEKE, CHRIS F. 
NEW YORK STOCK EXCHANGE Preng poet “y We are especially interested in 
PHILADELPHIA-BALTIMORE STOCK EXCHANGE Merrill Lynch, Pierce, Fenner & Smith situations for retail. 
AMERICAN STOCK EXCHANGE (ASSOCIATE) Incorporated 
BOSTON STOCK EXCHANGE (ASSOCIATE) VINEY, F. H. 
PITTSBURGH STOCK EXCHANGE (ASSOCIATE) om, ee & HECKER & CO 
WALSH, JOSEPH M. @ 
Harris, Upham & Co. 
a WARNER, GEORGE S. Members 
Currier & Carlsen, Incorporated New York Stock Exchange 
WARREN, CHARLES L. American Stock Exchange (Associate) 
1401 WALNUT STREET Merrill Lynch, Pierce, Fenner & Smith Philadelphia-Baltimore Stock Exchange 
Incorporated 
PHILADELPHIA 2, PA. WATSON, WESLEY ). Liberty Trust Bldg., Broad and Arch Sts., Philadelphia 7, Pa. 


First National Bank of Denver 
WEBSTER, R. KENNETH 

J. A. Hogle & Co 
WEED, ROGER Hl. 

Colorado National Bank 


GERSTLEY. SUNSTEIN & Co. ay ag gt Inc. 
Members New York Stock Exchange oy Fog — RO B | N SO N & CG... | N .. 


American Stock Exchange 
Philadelphia-Baltimore Stock Exchange WESTON, Jr., WILLIAM H. 
Amos C. Sudler & Co. 


Phila. "Phone LOcust 4-3500 Teletype PH 767 N. Y. ’Phone Digby 4-6792 























MCMBERS OF NEW YORK STOCK EXCHANGE, 








. . +7 . AMERICAN STOCK EXCHANGE (ASSOCIATE) 
211 So. BROAD STREET, PHILADELPHIA WHITE, DONALD E. ao eNu.sbenetsmaltiene erect GHananes 

Telephone KlIngsley 6-2600 Peters, Writer & Christensen, Inc 

—_ Founders Mutual Depositor Corp ISTH & CHESTNUT STREETS 

TRADING DEPARTMENT WHITE, HERBERT P. - a " 

Newton H. Parkes, Jr.—William F. Feather Coughlin and Company, Inc. a ee 
‘ ° k WHITE, WILEY W. 
Herbert Vernic The J. K. Mullen Investment Co MIKE KINSELLA 
es . . WHITFIELD, R. H. MANAGER, TRADING DEPT. 


Bosworth, Sullivan & Company, Inc 


WIESNER, ALFRED A. 
Boettcher and Company 


Direct Wire to New York City 
































UNLISTED Public Utility and Industrial SECURITIES 


We are interested in block offerings of listed and unlisted 
securities either for our own account or for distribution 


through our organization. 


BOENNING & Co. 


Members Philadelphia-Baltimore Stock Exchange American Stock Exchange 


1529 WALNUT STREET PHILADELPHIA 2, PA. 


Teletype PH 30 Telephone LOcust 8-0900 New York Telephone COrtlandt 7-1200 




















| 
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Security Traders Association 
Of Connecticut 





i 








Kenneth F. Shieber Edward H. Matthews Lawrence F. Hine 


President: Kenneth F. Shieber, Putnam & Co., Hartford. 


First Vice-President: Edward H. Matthews, G. H. Walker & Co.., 


Hartford. 


John J. Avignone 


Second Vice-President: Lawrence F. Hine, Smith, Ramsay & Co., 
Inc., Bridgeport. 


Secretary-Treasurer: John J. Avignone, Cooley & Company, 
Hartford. 


Governors: George H. Angelos, Chas. W. Scranton & Co., New 
Haven; E. Norton Decker, R. F. Griggs Company, Waterbury; 
George A. Dockham, Hincks Bros. & Co., Inc., Bridgeport; Wil- 


liam J. Sweeney, Sweeney & Company, New Britain. 


National Committeemen: George H. Angleos, Chas. W. Scranton 
& Co., New Haven; Frank J. Murray, Laird, Bissell & Meeds, 


New Haven. 


Took Office: January 1961; Term Expires: December 1961. 





(Members located in Hartford unless 
otherwise indicated) 
ALVORD, ROBERT 
Kennedy-Peterson, Inc. 


ANGELOS, GEORGE H. 
Chas. W. Scranton & Co., New Haven 


AVIGNONE, JOHN J. 
Cooley & Company 
BAILEY, THOMAS C. 
White, Weld & Co., New Haven 
BEAKEY, EDWARD J. 
E. W. Eddy & Co. 
BLIGH, ROBERT A. 
Fahnestock & Co., Torrington 


ROSTER OF MEMBERS —— 


BRESLAV, JR., WALTER 

G. H. Walker & Co., Bridgeport 
CALVERT. ROBERT B. 

Cooley & Company 
CARTER, ROBERT 8. 

Brainard, Judd & Co. 


CHIARAMONTE, FRANK 
Fahnestock & Co. 


CILENTO, FRANK E. 
Shearson, Hammill & Co. 

CLARK, MYRON H. 
Estabrook & Co. 


CLEMENCE, ROBERT H. 
Wood, Struthers & Co. 


New Haven 











We Maintain Continuing Markets 
in the Following Stocks 


Standard Toch Ind. Inc. 


A. J. Parker Co. Fidelity Electronics Corp. 
MGR. TRDG. DEPT.: JOE GIRARD 


Marmac Ind. 





METROPOLITAN SECURITIES, INC. 


Trading Phone: Lewis Tower Building 
KI 5-7461 PHILADELPHIA 2, PA. 


Telephone: Kingsley 5-7455 


Teletype: 
PH 1471 




















RHODE ISLAND SECURITIES 


Our Trading Department Invites Your Inquiries 
On All Rhode Island Securities 





Open-end Phone to Boston — LAfayette 3-0610-0611 





G. H. WALKER & Co. 


ESTABLISHED 1900 


MEMBERS 
NEW YORK & MIDWEST STOCK EXCHANGES 
AMERICAN STOCK EXCHANGE (ASSOC.) 
15 WESTMINSTER ST. 34 EAST AVENUE 
PROVIDENCE 3, R. I. PAWTUCKET, R. I. 
TEL. UNION 1-4000 TEL. PAWTUCKET 6-2350 
Be.t TELETYPE PR 43 
DIRECT PRIVATE WIRES TO 
NEW YORK, ST. LOUIS, BRIDGEPORT, HARTFORD, WATERBURY 
AND WHITE PLAINS OFFICES 
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CLEMENCE, ROBERT J. 

Wood, Struthers & Co., New Haven 
COHAN, HARRY D. 

Denton & Co., Inc. 
CUTLER, R. D. 

American Securities Corporation 
DECKER, E. NORTON 

R. F. Griggs Company, Waterbury 
DOCKHAM, GEORGE A. 

Hincks Bros. & Co., Inc., Bridgeport 
EDDY, HOWARD H. 

Eddy & Co., New Britain 
ENGLISH, JAMES P. 

West Hartford, Conn 
ERMER, DAVID H. 

Charles W. Scranton & Co., New Hzven 
FLATTERY, JOHN 

Putnam & Co. 
FON EISEN, NICHOLAS E. 

Fahnestock & Co. 
GIANTONIO, FRANCIS E. 

Eddy & Co., New Britain 
GORDON, MYRON L. 

Hincks Bros. & Co., Inc., Bridgeport 
GRAHAM, JOHN E. 

Cooley & Company 
GRAHAM, REGINALD E. 

New Haven 
HINE, LAWRENCE F. 

Smith, Ramsay & Co., Inc., Bridgeport 
HOGARTH, GUY R. 

Fahnestock & Co., New Haven 
HOLMAN, WILLIAM D. 

Putnam & Co. 
HURLBERT, GORDON C. 

R. F. Griggs Company, West Hartford 
JACOBS, DONALD B. 

Conning & Co. 
JOHNSON, A. MAURITS 

G. H. Walker & Co., Bridgeport 
KRAIGER, ALBERT P. 

The R. F. Griggs Company, Waterbury 
LIBBY, GORDON H. N. 

Coburn & Middlebrook, Incorporated 
MAIGRET, NORMAN 

Coburn & Middlebrook, Incorporated 
MATTHEWS, EDWARD H. 

G. H. Walker & Co. 
McCARTHY, DENNIS 

Putnam & Co. 
McCAUGHEY, W. CRAIG 

American Securities Corporation 
MERRILL, ROBERT H. 

Coburn & Middlebrook, Incorporated 
MORGAN, DANIEL J. 

T. L. Watson & Co., Bridgeport 
MORRIS, ROBERT S. 

Robt. S. Morris & Co. 
MURRAY, FRANKS J. 

Laird, Bissell & Meeds 

New Haven 
NOY, HENRY B. 

Hincks Bros. & Co., Inc., Bridgeport 
PERKINS, ARTHUR W. 

White, Weld & Co. 


PETERSON, Jr. JOHN A. 

Kennedy-Peterson, Inc. 
PHILLIPS, E. CORTWRIGHT 

Hincks Bros. & Co., Inc., Bridgeport 
ROYSTON, PETER 

Hincks Bros. & Co., Inc., Bridgeport 
RYBECK, WILLIAM H. 

William H. Rybeck & Company, Meriden 
SAMPSON, HARRY D. 

Chas. W. Scranton & Co., New Haven 
SCHMITT, JOHN L. 

Income Funds, Inc., New Haven 
SHIEBER, KENNETH Ff. 

Putnam & Co. 
SHURE, JOSEPH 

Bache & Co., New Haven 
STEINER, 8. JACKSON 

Jackson Steiner & Co., Inc. 
SUTTON, FREDERICK T. 

White, Weld & Co., New Haven 
SWAN, LESLIE B. 

Chas. W. Scranton & Co., New Haven 


SWEENEY, WILLIAM J. 
Sweeney & Company, New Britain 


THENEBE, CHARLES E. 
Charles E. Thenebe & Associates 


THOMPSON, HOWARD W. 
American Securities Corporation 
Hartford 


WEISKE, F. RICHARD 
A. M. Kidder & Co., Inc., 


WHEELER, FRANK R. 
Charles E. Thenebe & Associates 


WILDE, RICHARD W. 
Conning & Om 


Bridgeport 











1962 
Convention 
at 


Boca Raton, 
Florida 


.. Thursday, November 16, 1961 


Dallas Security Dealers Association 





Allen L. Oliver, Jr. 


Derry. M. Hilger 


William F. Seitz, Jr. Don A. Buchholz 


President: Allen L. Oliver, Jr., Sanders & Company. 
Vice-President: Derry M. Hilger, Rauscher, Pierce & Co., Inc. 
Secretary: William F. Seitz, Jr..Goodbody & Co. 


Treasurer; Don A. Buchholz, Parker, Ford and Company, Inc. 


Directors: Harold E. De Shong, Dallas Rupe & Son, Inc.; Jack 
Vaughn, Shearson, Hammill & Co.; Robert K. Foster, Merrill 
Lynch, Pierce, Fenner & Smith Incorporated. 


National Committeeman: Allen L. Oliver, Jr., Sanders & Company. 


—— ROSTER OF MEMBERS —— 


ACKERMAN, EDWARD M. 

Salomon Bros. & Hutzler 
ALEXANDER, T. R. 

Texas Bank & Trust Co. of Dallas 
ALLEN, ORVILLE G. 

Brown, Allen & Company, Inc. 
ALMON, DAN A. 

Almon & McKinney, Inc. 
ALMON, TAYLOR B. 

Almon & McKinney, Inc 
ANDERHUB, SAM L. 

Rauscher, Pierce & Co., Inc. 
ANDERSON, Jr., ALFRED W. 

Eppler, Guerin & Turner, Inc. 
APPEL, WILLIAM P. 

Hauser, Murdoch, Rippey & Co. 
AUSTIN, Jr., FRANK E. 

Walker, Austin & Waggener 
BADER, WALTER M. 

First Southwest Company 
BADGETT, CHARLES S. 

Rotan, Mosle & Company 
BAKER, SAUL P. 

First Southwest Company 
BALDWIN, W. CONNALLY 

Perkins & Co., Inc. 
BAMBENEK, J. RIES 


BASS, HUGH 

Metropolitan Dallas Corporation 
BEARD, Jr., SAMUEL J. 

Equitable Securities Corporation 
BILHEIMER, Jr., WILLIAM E. 

Shearson, Hammill & Co. 
BINFORD, JOHN C. 

Goodbody & Co 
BOBO, JULIAN 

Rauscher, Pierce & Co., Inc. 
BOHAN, WILLIAM L. 

Rauscher, Pierce & Co., Inc. 
BOHNY, O. B. 

Mutual Funds & Securities Co. 
BOONE, JOHN P. 

First Southwest Company 
BOOTHMAN, CLAUD O. 

Dumas, Huguenin & Boothman 


BOUDREAU, Ul, F. F. (JACK) 
First National Bank in Dallas 


BOWMAN, BRUCE 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


BOYLE, ROBERT M. 
Sanders & Company 





BRANYON, ALLAN D. 


Dallas Union Securities Co., Inc. Mercantile National Bank 











RAMBO, CLOSE & KERNER 


Incorporated 


1518 LOCUST ST., PHILADELPHIA 2, PA. 


Phila. Telephone New York Telephone 
PEnnypacker 5-2800 REctor 2-2820 


Teletype 
PH 63 


Corporate and Municipal Securities 


EDMUND J. DAVIS 


Vice President in Charge of 
Corpcrate Department 


CHARLES G. PRIGGEMEIER 


Assistant Manager 
Corpecrate Department 


RUSSELL M. DOTTS 


Vice President in Charge of Municipal Bond Department 











ESTABLISHED 1931 


[ipackay, me 


INVESTMENT SECURITIES 





DEALERS AND 
CORPORATE UNDERWRITERS 


Direct Private Telephone to 


Philadelphia. New York 


READING 
524 WASHINGTON STREET 
FRanklin 3-526] 


NEW YORK 
°) BROAD STREET 
W Hitehall 4-7086 
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Mr. & Mrs. Charles L. Wallingford, Janney, Battles & E. W. Clark, Inc., Philadelphia 


Mr. & Mrs. John McCue, May & Gannon, Inc., Boston; Richard E. Murray, May & Gannon, Inc., Boston 











BROWN, E. KELLY 

E. Kelly Brown Investment Co. 
BROWN, EDMOND L. 

Brown, Allen & Company, Inc 
BROWN, JACK P., 

Dallas Union Securities Co., Inc 
BROWN, JIM R. 

DeWitt Conklin Organization 
BROWNING, JEFF 

Goodbody & Co. 
BUCHANAN, B. F. 

Walker, Austin & Waggener 
BUCHANAN, Jr., J. D. 

Walker, Austin & Waggener 
BUCHHOLZ, DON A. 

Cheshier & Buchholz 
BUCKNER, U. T. 

Rauscher, Pierce & Co., Inc. 
BUJALSKI, ALEXANDER 

Shearson, Hammill & Co. 
BURT, C. NESOM 

Cc. N. Burt & Company 


CALDWELL, RANDOLPH B. 
Harris, Upham & Co. 


CARLSON, ROBERT E. 
R. A. Underwood & Co., Inc. 


CAROTHERS, CHARLES B. 
Carothers & Company, Inc. 


CARTWRIGHT, EDWIN O. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


CARTWRIGHT, W. E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 








CLARK, Jr.. DICK 
Dallas Union Securities Co., Inc. 
CLARK, JOHN R. 
Goodbody & Co. 
CLAYTON, III, JOHN B. 
First National Bank in Dallas 
CLOYD, MARSHALL S8. 
First National Bank in Dallas 
COBB, ALLEN B. 
Francis I. du Pont & Co. 
COLE, JOHN E. 
Dallas Rupe & Son, Inc. 
CORNELL, Jr., JOHN B. 
Lehman Brothers-One William Dept. 
COTTER, W. R. 
W. R. Cotter & Co 
COWDREY, J. H. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
CROFFORD, CARL F. 
Goodbody & Co. 
CROSSLEY, E. LYNN 
City Auditor, Dailas 
CROSSLEY, M. E. 
Salomon Bros. & Hutzler 
CROWE, CLARENCE E., 
McCall, Parkhurst, Crowe, McCall & 
Horton 
DAVIS, JOHN 8. 
Republic National Bank of Dallas 


DAVIS, KENNETH A. 
Dittmar & Company, Inc. 


DAVIS, N. R. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


THOMAS & COMPANY 


PORTER BUILDING 


PITTSBURGH 19, PA. 





Municipal and Corporate 
Securities 












































Retail 
Brokers 


Distributors 


Wholesale 
Dealers 


Underwriters 


DAVISON, OLIVER E. 

Dallas Rupe & Son, Inc. 
DEATON, Jr., FRED. R. 

Wood, Struthers & Co 
DENNARD, ROBERT E. 

Dallas Rupe & Son, Inc. 
DENNING, STEPHEN 

Goodbody & Co. 
DeSHONG, HAROLD E. 

Dallas Rupe & Son, Inc. 
DICKSON, JOHN H. 

First National Bank in Dallas 
DITTMAR, JOSEPH E. 

Dittmar & Company, Inc 
DODSON, JAMES K. 

Bache & Co. 
DORSEY, ROBERT 

Brown, Allen & Company, Inc. 
DOUGLAS, JOE M. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
DRAPER, III, MONT C. 

Dallas Union Securities Co., Inc 
DUDLEY, Jr., MORRIS A. 

Almon & McKinney, Inc 
DUNLAP, HUGH D. 

Goodbody & Co. 
EARP, M. HARVEY 

Mercantile National Bank 
ECK, Jr., JOHN W. 

DeWitt Conklin Organization 
EDMONDS, OWEN 

Standard & Poors Corporation 
EDWARDS, SHERRILL E., 

Metropolitan Dallas Corporation 
EDWARDS, WILLIAM N. 

William N. Edwards & Co. 

Ft. Worth, Texas 
ELDRIDGE, WILLIAM A. 

Goodbody & Co. 
ELLIS, ARTHUR §8. 

Dallas Rupe & Son, Inc 
ELLIS, JOE W. 

First Southwest Company 
FOSTER, ROBERT K. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
FRANKLIN EDGAR W. 

Dittmar & Company, Inc. 
FREEAR, LANDON A. 

William N. Edwards & Co. 

Ft. Worth, Texas 
GEARY, Jr., JOSEPH W. 

Witts, Geary, Hamilton, Bruce & Lewis 
GIESEKE, JOHN O. 

Funds Investment Co. 
GILBERT, MITCH GRAY 

Goodbody & Co. 
GILBERT, Jr., ROBERT R. 

Sanders & Company 
GILSTRAP, JAMES C. 

First Southwest Company 
GOODFELLOW, ROBERT W. 

Peat, Marwick, Mitchell & Co 
GOODLOE, Jr., THOMAS W. 

Equitable Securities Corporation 
GRAFF, JOSEPH C. 

Salomon Bros. & Hutzler 
GROSECLOSE, FRANK 

E. ¥. Hutton & Company 
GUERIN, DEAN P. 

Eppler, Guerin & Turner Inc 
HAGBERG, MANLEY A. 

Walker, Austin & Waggencr 
HALL, BRUCE 
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sylvania Issues 


PANY 


hange 
(Associate) 


Western Penn 


EMERY & COM 


incorporated 


burgh Stock Exc 
tock Exch. (4 
(Associate) 


_— Dealers 
Securities 


Specialists in 


SIMPSON, 


itts 
Members P a 

, Iphia-Baltimor 
eee stock Exchange 


— Distributor 
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ets and Retail Outlets 


Corporate 


Trading Mark 


PLAZA BUILDING e 


PITTSBURGH 19, PA. 
Teletype — PG 469 


Telephone — GRant 1-1875 
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| DIRECT PRIVATE WIRE  _sis 
e NEW YORK CITY | 
_o 71-5969) | 


4 
9 


* | 
REED, LEAR & CO. | 


Members 
| New York Stock Exchange | 
| Pittsburgh Stock Exchange 
Philadelphia-Baltimore Stock Exchange ( Assoc.) | 


American Stock Exchange ( Assoc.) 


Branches 

| NEW YORK, N. Y. 

| BUTLER, PA. 

| CORRY, PA. 
JOHNSTOWN, PA. 
WERE, PA iT 

N, PA. 
| WASHINGTON, PA. e PITTSBURGH 
(AT, 1-0878) 
Bell Teletypes — New York City: NY 1-1420— Pittsburgh: PG 482 


REYNOLDS & CO. PRIVATE WIRE SYSTEM 














KAY, RICHARDS & CO. 


Partners 
Nathan K. Parker Norman C. Ray 
H. Sheldon Parker J. Edgar Williams 
William C. Beird Francis E. Crist 
R. Burton Parker 


UNDERWRITERS DISTRIBUTORS DEALERS 
IN CORPORATE AND MUNICIPAL SECURITIES 


, ‘ ; joodbody & C 
Active Markets Maintained Goodbody & Lo 
HALL, J. C. 
in First Southwest Company 
HALL, ROBERT H. 
Merrill Lynch, Pierce, Fenner & Smitb 
Incorporated 
HALL, WALLACE L. 
Francis I. du Pont & Co 
HAMILTON, FORREST L. 
First National Bank in Dallas 
HAMILTON, JOHN M. 
Hamilton Securities Company, 
Incorporated 
HAMILTON, WILLIAM S8. 
Hamilton Securities Company, 
Incorporated 


HARDER, ROBERT 
Mercantile National Bank of Dallas 


HARRIS, Ill, MACK C. 
First Southwest Company 


HARTMAN, MERRILL F. 
Goodbody & Co 


Members 
New York Stock Exchange American Stock Exchange (Assoc.) 
Philadelphia-Baltimore Stock Exchange (Assoc.) 
Pittsburgh Stock Exchange 


-. & 
§ o 


All Sponsored Securities 





LANGLEY- HOWARD, INC. 


Street Floor 
Union Trust Bldg. 
Pittsburgh 19, Pa. 


Telephone 
Atlantic 1-3241 
Bell Teletype PG: 466 


LISTED * UNLISTED * STOCKS * BONDS 
2 GATEWAY CENTER, PITTSBURGH 22, PA. 
Bell Teletype: PG 694 
BRANCH OFFICE — PHILADELPHIA 
Private Wire to Philadelphia Office 


FOUNDED 1902 


> 


Telephone: Express 1-3700 
Butler, Erie, New Castle, Uniontown, Warren 
and Washington, Pa.; Clarksburg, W. Va. 


Correspondents and Private Wire Systems, 
Harris, Upham & Co., Gregory & Sons, A. E. Ames & Co., Limited 



































Continued on page 38 














Mr. 


Blosser & McDowell, Chicago 


& Mrs. Joseph Krasowich, Gregory & Sons, New York; Mr. & Mrs. Milton J. Isaacs, Straus, 
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Harry Niemeyer, Robert Garrett & Sons, Baltimcre; Mr. & Mrs. Robert D. Brearley, Wood, Gundy & 


Co., Inc., New York; Mr. & Mrs. Walter L. Burns, Baumgartner, Downing & Co., Baltimore 














ROSTER OF 


Continued from page 57 
HAUSER, MYRON 


Hauser, Murdoch, Rippey & Co. 


HEMMINGSON, GEORGE T. 


Dittmar & Company, Inc. 


HENDRIX, PHILIP L. 


Dallas Union Securities Co., Inc. 


HENDRY, ROBERT H. 


Parker, Ford and Company, Inc. 


HERRING, GEORGE W. 


Sanders & Company 


HILGER, A. SCANLAND 


Dallas Rupe & Son, Inc. 


HILGER, DERRY M. 


Rauscher, Pierce & Co., Inc. 


Dallas Security Dealers Association 


MEMBERS 


HORTON, PAUL B. 
McCall, Parkhurst, Crowe, McCall & 
Horton 

HOUSTON, B. FRANKLIN 
Dallas Union Securities Co., 


HUDSON, JOHN K. 
R. 8S. Hudson & Co., Inc. 


HUDSON, ROBERT 8. 
R. S. Hudson & Co., Inc. 


HUGUENIN, A. BRYCE 
Dumas, Huguenin & Boothman 


HUNDLEY, FRANK T. 
Dittmar & Company, Inc. 


HUNTER, HAROLD 
Goodbody & Co. 





Inc. 








1891 


Our Seventieth Year 


1961 


UNDERWRITERS * DEALERS * DISTRIBUTORS 


PRIMARY MARKETS 
IN CONNECTICUT SECURITIES 





CHAS. W. SCRANTON & Co. 


Members New York Stock Exchange 


NEW HAVEN 
Telephone: MAin 4-0171 


From New Yorx: REctor 2-9377 


Danbury Bridgeport 


° Beit Tecetype NH 194 


New London Waterbury 











a 
il 
Members New York a Stock Exchange 


PUTNAM & CO. 


6 CENTRAL ROW 


TEL. JA 5-1421 


HARTFORD 


New Britain 


New London Torrington 


West Hartford 


Middletown 


Manchester Waterbury 


From New York, call WAlker 5-7887 
AT&T Teletype 564 


PRIMARY MARKETS IN 


CONNECTICUT STOCKS & BONDS 


Underwriters and Distributors of 
Corporate and Municipal Securities 


We invite your inquiries. 








JACKSON, NED 

Francis I, du Pont & Co. 
JACKSON, Jr., WILLIAM C. 

First Southwest Company 
JACKSON, WINTON A. 

First Southwest Company 
JACQUES, JAMES F. 

First Southwest Company 
JAMISON, HAROLD W. 

Perkins & Co., Inc. 
JENSWOLD, ROGER 

First National Bank in Dallas 
JOHNSON, REX D. 

Republic National Bank of Dallas 
JOHNSON, SAMUEL P. 

Parker, Ford and Company, Inc. 
JONES, HERBERT M. 

Dallas Union Securities Co., Inc. 
KEENAN, THAD M. 

First National Bank in Dallas 
KEIL, MORRIS J. 

Schneider, Bernet & Hickman, Inc. 
KEITH, NORVAL A. 

Schneider, Bernet & Hickman, Inc. 
KENDALL, JOE §. 

Goodbody & Co. 
KENT, GEORGE 

Hauser, Murdock, Rippey & Co 
KIRK, PAUL H. 

First National Bank in Dallas 
KLECKA, JOE E, 

Rauscher, Pierce & Co., Inc. 
KLINE, WALTER §8. 

Goodbody & Co. 
KLINGMAN, CHESTER W. 

Goodbody & Co. 
KREBS, JIM 

Goodbody & Co. 
KUPFER, HAROLD L. 

Sanders & Company 
LAGONI, KENNETH A. 

Parker, Ford & Company, Inc. 
LAGONI, LESLIE P. 

Parker, Ford and Company, Inc. 
LATHIM, Jr., JAMES A. 

Schneider, Bernet & Hickman, Inc. 
LOCKE, EUGENE M. 

Locke, Purnell, Boren, Laney & Neely 
LYNE, LEWIS F. 

Mercantile National Bank of Dallas 
MADDEN, WILLIAM L. 

Rauscher, Pierce & Co., 
MALONEY, THOMAS E. 

Rauscher, Pierce & Co., Inc. 
MANLEY, VINCENT J. 

Republic National Bank of Dallas 
MANNEY, IRVING 

Manney & Co. 
MANNING, W. K. 

Wood, Struthers & Co. 
MARTIN, JAKE T. 

Mercantile National Bank 
MASON, A. J. 

Republic National Bank of Dallas 
MATTHEWS, HENRY P. 

Pirst Southwest Company 
MATTHEWS, WARREN H. 

Goodbody & Co. 
MAY, Jr., C. THOMAS 

Parker, Ford and Company, 
MAYES, HARLAND 

Rauscher, Pierce & Co., Inc. 
McCALL, HOBBY H. 

McCall, Parkhurst, Crowe, McCall & 

Horton 
McCALL, 

McCall, 

Horton 
McCLANE, JOHN §8. 

Barron McCulloch & Company 

Ft. Worth, Texas 
McCLURE, Jr., FRED L. 

R. 8. Hudson & Co., Inc. 
McCLURE, Sr., FRED L. 

R. S. Hudson & Co., Inc 
McCORMICK, JAMES C. 

Eppler, Guerin & Turner, Inc. 
McCORMICK, LYNN 

Dallas Rupe & Son, Inc. 
McCULLEY, CLAYTON R. 

First Southwest Company 


Inc. 


Inc. 


JOHN D. 
Parkhurst, Crowe, McCall & 


McCULLOCH, BARRON 
Barron McCulloch & Company 
Ft. Worth, Texas 


McGUGAN, CARL E. 
Shearson, Hammill & Co. 

McINROE, HAROLD A. 
First Southwest Company 

McKINNEY, MUNSON 
Almon & McKinney, Inc. 


McMAHON, FRANK B. 


Frank B. McMahon & Co., Inc. 


McPHERSON, W. PERRY 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


MEDANICH, FRANK J. 
First Southwest Company 


MEER, JULIAN M. 
Turner, White, Atwood, McLane & 
Francis 




















Investment Service for over 70 Years 





| Arrow-Hart & Heg. 
Bristol Brass 
Conn. Lt. & Power 
Dunham-Bush 
Emhart Mfg. Co. 

| Fafnir Bearing 
Hartford Electric 
Marlin Rockwell 
So. New Eng. Tel. 
Standard Screw 
Stanley Works 
Torrington Co. 
United Aircraft 
Veeder-Root 


Aetna Casuaity 
Aetna Life 

Aetna Fire 

Conn. Bank & Trust 
Conn. General 
Hartford Fire 
Hartford Nat’l Bank 





Phoenix Ins. 
Travelers Ins. 
Se 








Connecticut Securities 


Underwriters, Distributors and Dealers 


CORPORATE and MUNICIPAL 
SECURITIES 


COOLEY & Co. 


ESTABLISHED 1889 
Members New York Stock Exchange 
American Stock Exchange (Associate) 
100 Pearl Street, Hartford 4, Conn. 
Hartford New York 
Tel. JAckson 7-5171 Tel. CAnal 6-1232 
Teletype Hartford 91 
Phone Enterprise 1910 to 
Meriden ° Torrington ° Waterbury 
Willimantic « Norwich * Winsted * Essex 














ii) 




















Connecticut Securities... | 


are the basis of our long and pleasant relationship with brokers 
and dealers throughout the country. We solicit your inquiries 


with confidence that our specialized experience will be helpful. 


TRADING AND SALES 


Myron L. Gordon 
Vice President 


HINCKS Bros. & Co. 


New York Stock Exchange © American Stock Exchange ( Assoc.) 
Midwest Stock Exchange 


872 MAIN STREET °@ 
Telephone: BRIDGEPORT EDison 5-5141 

New Haven * 

FROM NEW YORK, CALL Digby 4-2873 


George A. Dockham, 
President and Treasurer 





Peter Royston 
Manager | 


INCORPORATED 
ESTABLISHED 1907 


Members 





BRIDGEPORT 3, CONN. 


Waterbury 


Bell Teletype BPT 489 
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Mr. & Mrs. Hank Serlen, Josephthal & Co., New York; Mr. & Mrs. Robert F. Bates, First California 
Company, Incorporated, San Francisco 


Mr. 


& Mrs. 
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William Porz, First Cleveland Corporation, Cleveland Mr. & Mrs. George H. 
Musekamp, IIl, G. H. Musekamp @& Co., Cincinnati 











METCALFE, WALLACE P. 

Texas Bank & Trust Company 
MILLER, FRANK 

Frank Miller & Co. 
MILLER, LAUREL L. 

Hauser, Murdoch, Rippey & Co. 
MITCHELL, RODGER J. 

Republic National Bank of Dallas 
MITCHELL, SAMUEL P. 

Eppler, Guerin & Turner, Inc 
MOORE, ADDISON P. 

Southern Brokerage Co. 
MOORE, GRIFFITH 


MOSLE, Jr., JON L. 

Rotan, Mosle & Co. 
MOSS, JACK G. 

The Columbian Securities Corp. of Texas 
MOUNTS, JACK E, 

Dallas Rupe & Son, Inc. 
MURDOCK, B. RICHARD 

Hauser, Murdoch, Rippey & Co. 
MURPHY, R. P. 

First National Bank in Dallas 
NAZRO, ARTHUR P. 

The Parker Corporation 
NICOUD, ROBERT M. 


Frank Miller & Co. Dallas Union Securities Co., Inc. 
MORONG, MERRILL C. NUNGESSER, RALPH A. 

Walker, Austin & Waggener Dallas Rupe & Son, Inc 
MORRIS, JACK OBENCHAIN, THOMAS H. 

R. A. Underwood & Co., Inc. Dallas Union Securities Co., Inc. 


MORROW, ELBERT M. 
Dumas, Huguenin & Boothman 


OLSMITH, EDWIN S. (DUTCH) 
Dallas Rupe & Son, Inc. 





Kidder, Peabody & Co. 


Founded in 1865 


Members New York, American, Boston, Midwest, Pacific Coast and — | 
Philadelphia-Baltimore Stock Exchanges 


Trading markets in | 
New England Bank, Utility and Industrial Stocks | 


75 Federal Street, Boston 


Telephone: Liberty 2-6200 Teletype: BS 338 





NEW YORK PHILADELPHIA 
LOS ANGELES 


CHICAGO 
SAN FRANCISCO 


New England Branches: 
LOWELL NEW BEDFORD NEWPORT 
SPRINGFIELD TAUNTON 


PROVIDENCE 
WORCESTER 








TOWNSEND, DABNEY AND TYSON 
ESTABLISHED 1887 


York and Bost n Stock Exchanges 
Associate Members American Stock Exchange 


30 STATE STREET, BOSTON 5 


UNLISTED SECURITIES 


ORDERS EXECUTED ON ANY EXCHANGE OR MARKET 


Members New 








Private Wire System 
New York Telephone CAnal 6-1540 
Teletype BS-346 for Trading Department 
BS-430 for Municipal Department 


Branches: Branches: 
Portland, Me. Lewiston, Me. 


Augusta, Me. 


Greenfield. Mass. 
Keene, N. H. 


Fitchburg, Mass. 


x 
a 
° 
- 
3 
~ 
z 


Bangor, Me. Lawrence, Mass. 





BOSTON: LAFAYETTE 3-7010 
ADDRESS “SENDANTHY” 


TELEPHONE 
CABLE 











OLIVER, Jr., ALLEN L. 

Sanders & Company 
PALM, RUSSELL 

R. A. Underwood & Co., Inc. 
PARKHURST, MILLARD 

McCall, Parkhurst, Crowe, McCall & 

Horton 
PAYNE, JACK C. 

Dallas Union Securities Co., Inc. 
PEAK, PRESTON A. 

Metropolitan Dallas Corporation 
PEARSON, G. HAROLD 

Parker, Ford and Company, Inc 
PERKINS, Jr., JACK F. 

Perkins & Co., Inc 
PEYTON, JOHN T. 

Metropolitan Dallas Corporation 
PHILLIPS, DAVID M. 

First National Bank in Dallas 
PIERCE, CHARLES C. 

Rauscher, Pierce & Co., Inc 
PIERCE, Jr., CHARLES C. 

Rauscher, Pierce & Co., Inc. 
PROCTOR, PHILIP M. 

First Southwest Company 
RAIN, TALBOT 

Thompson, Knight, Wright & Simmons 
RAMBIN, JAMES C. 

Rauscher, Pierce & Co., 
RANKIN, DAVID H. 

David H. Rankin & Co., Ft. Worth 
RAUSCHER, JOHN H. 

Rauscher, Pierce & Co., Inc. 
RAUSCHER, Jr., JOHN H. 

Rauscher, Pierce & Co., 
RAY, GERALD 

Sanders & Company 
REED, HARRY F. 

Dittmar & Company, Inc 
REID, WALLACE T. 

Sanders & Company 
RELYEA, P. F. 

P. F. Relyea & Co. 
RIPPEY, T. AMES 

Hauser, Murdoch, Rippey & Co 
ROBERTS, NICHOLAS F. 

Republic National Bank of Dallas 
ROGERS. ALLEN B. 

Allen Rogers & Co., Inc 
ROOKER, GEORGE 58. 

Metropolitan Dallas Corporation 
RUPE, D. GORDON 

Dallas Rupe & Son, Inc 
RUFE Ill, D. GORDON 

Dallas Rupe & Son, Inc 
SALE, JIM 8. 

Goodbody & Co. 
SAMPLE, CLARENCE E. 

Mercantile National Bank in 
SANDBERG, GEORGE W. 

Goodbody & Co. 
SANDERS, JESSE A. 

Sanders & Company 
SAUNDER, CLYDE 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
SCHAELLING, CHARLES F. 

Texas Bank & Trust Co. of Dallas 
SCHULTS, Jr., RICHARD B. 

Metropolitan Dallas Corporation 
SCOTT, CHARLES R. 

Parker, Ford and Company, Inc 
SCOTT, RALPH E. 

First National Bank in Dallas 
SEAY, CHARLES E. 

Charles E. Seay Investment Securities 
SEITZ, Jr., WILLIAM F. 

Goodbody & Co. 
SHARP, LUTHER 

R. A. Underwood & Co. Inc 


SHEA, JOSEPH 
E. F. Hutton & Company 


SHELTON, LOCKETT 
Republic National 


SHUMATE, 
Shumate 


Inc. 


Inc 


Dallas 


Bank 
GASTON A. 
& Company 
SILVER, HAROLD J. 
Municipal Securities Company 
SITZENSTATTER, NORMAN J 
Metropolitan Dallas Corporation 


SLUDER, FRANK B. 
First National Bank in Dallas 


of Dallas 


SMALLWOOD, WILLIAM P. 
First Southwest Company 
SMITH, KENNETH B. 
Texas Bank & Trust Co. of Dallas 


STAYART, Jr., LOUIS W. 
Municipal Securities Company 


STEPHENS, JOHN D. 
Empire State Bank 


STONE, STEVE 
Mercantile National Bank 


STORIE, WILLIAM STEWART 
First Southwest Company 


STOTLER, JOSEPH L. 
Parker, Ferd and Company, 


STRINGER, WILLIAM A. 
Parker, Ford and Company, Inc. 


TAYLOR, W. ALLEN 
E. F. Hutton & Company 
Continued on page 60 


SMITH, L. M. 
Hamilton Securities Company 
Incorporated 

SOSSMAN, ALBERT P. 


First National Bank in Dallas Inc. 


SPEER, HOWARD J. 
Shumate & Company, Inc 
SPIVEY, GENE 


Hamilton Securities Company 
Incorporated 
















RY 





| SINCE 1929 

Primary Markets and 
Research in 

New England Securities 


BS — 902 






Telephones; 
NEW y 
BOSTON a " 7 = CAnal 62610 
HARTFORD. ~ ~ “Ubbard 2.8360 
NEW HAVEN ae Nterprise 9830 
PROVIDENCE . Nterprise 6643 
BALTIMORE. . Nterprise 9830 


nie 6643 
terprise 66 
Three Direct Telephone L = 


ines to New Y 
DIRECT ork 
J. S. Strauss @ Rag 


PHILADELPHIA - 


San Francisco 


OTC ope oon 





MITE Dee 


Some of the New England companies in which we maintain primary markets 


Amoskeag Co Foxboro Co. Miniature Precision Bearings 
Baird-Atomic Inc. Geophysics Corp. of Am. National Shawmut Bank 
Bates Manufacturing Co. Grinnell Corp. New Hampshire Ball Bearings 


Baystate Corp. 
Berkshire Fine Spinning 
Boston Herald Traveler 
Cons. Investment Trust 
Dun & Bradstreet, Inc 
EG&G 

First National Bank 
Foster Grant, Inc 


Nicholson File Co. 
Riley Stoker Corp. 
Scott & Williams Inc. 
She-aton Corp. Debentures 
Southern New England Tel 
State Street Investment Corp. 
Warren Bros. 
West Point Mfg 


High Voltage Engineering 
Infrared Industries Inc. 
lonics Inc 

Itek Inc. 

Keyes Fibre Company 
Laboratory for Electronics 
Ludlow Corp. 

Millipore Filter 


Primary Markets — MANAGEMENT COMPANY SHARES 


Distributors Group, Class A 
Hamilton Management Corp., Class A 
Keystone Custodian Funds, Class A 
hugh W. Long and Co., Class B 


National Securities & Research 
Television Shares Management 
Waddell & Reed, Inc., Class A 
Wellington Management, Class A 
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Mr. & Mrs. James G. Fraser, Stern, Frank, Meyer & Fox, Los Angeles; Edmond L. Brown, Brown, 
Allen & Company, Dallas; Mr. & Mrs. Thomas L. Curry, Stone & Webster Securities 


Corporation, New York 


The Commercial and Financial Chronicle . 


Herbert Singer, Singer, 
MacCormack & Co., Los Angeles; John Jennings, Warner, Jennings, Mandel & Longstreth, 


i 


Bean & Mackie, Inc., 


New Yerk; Mr. 


.. Thursday, November 16, 1961 





& Mrs. Robert G. Cass, Evans 


Philadelphia; Mrs. Herbert Singer; James Barry Flanigan, Jr., Warner, Jennings, 
Mandel & Longstreth, Philadelphia 











Dallas Security Dealers Association 





Continued from page 59 
TEMPLE, T. D. 

Walker, Austin & Waggener 
THOMAS, Jr., RE. BRUCE 

Dallas Rupe & Son, Inc. 
THOMAS, RODERICK B. 

Dallas Rupe & Son, Inc. 
THORNTON, JACK 

Parker, Ford & Company, Inc. 
THORNTON, I. JEROME 

Thornton & Company 
THWEATT, JEAN E. 

Sanders & Company 
TINSLEY, WILLIAM H. 


TOLER, JERRY 
First National Bank in Dallas 


TROLLINGER, Jr., R. R. 
Dallas Union Securities Co., Inc. 
TUCKER, ALLAN M. 
Rauscher, Pierce & Co., Inc. 
TUCKER, GILDEROY 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
TUCKER, ROBERT G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
TURNER, JOHN W. 
Eppler, Guerin & Turner, Inc. 
UNDERWOOD, Jr., ROBERT A. 
R. A. Underwood & Co., Inc. 


VAUGHN, JACK 
Shearson, Hammill & Co. 


ROSTER OF MEMBERS ——— 


VILFORDI, EUGENE E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
VINYARD, EUGENE D. 
Eppler, Guerin & Turner, Inc. 
VON GLAHN, WALTER 
Harris, Upham & Co. 
WAGGENER, NELSON 
Walker, Austin & Waggener 


WALKER, Jr., THOMAS B. 
Equitable Securities Corporation 


WALKER, WILLARD E. 
Walker, Austin & Waggener 


WASSALL, LEON 
Goodbody & Co. 


WATTS, O’HARA 
Goodbody & Co. 


WELLBORN, ROBERT W. 
Goodbody & Co. 


WIGLEY, Jr., WILLARD ROBERT 
E. F. Hutton & Company 
WILSHUSEN, H. EIBAND 
Rotan, Mosle & Co. 


WINDHAM, Jr., ROY L. 
Parker, Ford & Company, Inc. 


WISE, GORDON T. 
Dittmar & Company, 


WORTH, CHARLES A. 
Goodbody & Co. 


WRIGHT, JOHN H. 
Salomon Brothers & Hutzler 


Inc, 








25th Anniversary | 
| 1936 * 1961 


| DAYTON HAIGNEY & CO., INC. 


Member Boston Stock Exchange | 
| 75 FEDERAL STREET, BOSTON 10, MASS. 





Security Traders Association 
Of Portland (Oregon) 





Dan V. Bailey 


Preston L. Phipps 


Jack Bader 


President: Dan V. Bailey, Harris, Upham & Co. 
Vice-President: Preston L. Phipps, June S. Jones & Co. 
Secretary-Treasurer: Jack Bader, Zilka, Smither & Co., Inc. 
Took Office: January 1, 1961; Term Expires: January 1, 1962. 


—— ROSTER OF MEMBERS —— 


ADOLPH, ROBERT D. 
Black & Co., Inc. 


BADER, JACK 


Zilka, Smither & Co., Inc. 


BAILEY, DAN V. 
Harris, Upham & Co. 
BALFOUR, DAVID A. 
Russell, Hoppe, Stewart & Balfour 








Maine - 


31 Milk Street, 
Telephone HAncock 6-0170 











Inactive 


BANK and INSURANCE | 
STOCKS | 


Massachusetts 
New Hampshire - 


PAUL D. SHEELINE & Co. 


Vermont 


Boston 9, Mass. 
Teletype BS 51 








Established 
1926 


H. D. 


KNOX 


& CO., Inc. 


MEMBERS 
New York Security Dealers Ass’n 


DEALERS AND 
BROKERS IN 


UNLISTED 
SECURITIES 


CLAYTON 
SECURITIES 
CORPORATION 


MEMBERS 
MIDWEST STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE 

(ASSOC.) 


79 MILK STREET, 
BOSTON 9, MASS. 


Tel. HUbbard 2-6065 
Portland, Maine 














Tele. BS-30 


BRADLEY, NORMAN 
U. 8S. National Bank of Portland 


BROWN, WILLIAM 
E. M. Adams & Co. 


CAMPBELL, GIL C. 
Walston & Co., Inc. 


CAMPBELL RICHARD 
First National Bank of Portland 


COLE, VERGIL R. 
Daugherty, Cole Inc. 


COLLINS, WILLIAM J. 
William J. Collins & Co. 


COVEY, CHARLES N. 
Atkinson and Company 


DOMINEY, RICHARD M. 
George Patten Investment Co 
GREEN. STAN 
Pacific Northwest Company 


HAGEN, EDWARD I 
E. I. Hagen & Co., Inc. 
HALVORSON, DON 
Blyth & Co., Inc. 


HARRIS, DAVID V. 
Dean Witter & Co. 


HESS, JOHN J. 
Hess & McFaul 


HILL. VIRGIL 
U. S. National Bank of Portland 


WLLL LLL LLL LLL LLL LLL LLL LLL LLL LLLLLLLLLLLLLLLL 


UNDERWRITERS 
DISTRIBUTORS 
DEALERS 


PRIMARY TRADING 
MARKETS 








Direct Telephone to New York 
CAnal 6-8447 





and to 


Grace Canadian Securities Inc., 


New York 


ULLAL LLAMA hhh ddddddddddddddddddddddddddiidddsisiidisisiiiiidiiiiiliiiilta 





TRADING MARKETS 





AMERICAN CEMENT 





11 Broadway | 
NEW YORK 4 


Telephone Digby 4-1388 
Bell System Teletype NY 1-86 | 


27 State Street 


BOSTON 9 
Telephone CApitol 7-8950 
Bell System Teletype BS 169 | 


Direct phone between offices 


BOTANY INDUSTRIES 
INDIAN HEAD MILLS 




















10 Post Office Square @® 
Telephone: HUbbard 2-1990 


MORGAN ENGINEERING 
MAXSON ELECTRONICS 


NARRAGANSETT CAPITAL 


TEJON RANCH 
OFFICIAL FILMS 
WASTE KING 


LERNER & CO., INC. 


Investment Securities 


N. Y. Tel. CAnal 6-3840 


Boston 9, Massachusetts 
Teletype: 


BS 69 
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HINKLE, ERNEST F. 
E. F. Hinkle & Co., Inc. 


HUTCHINS, J. STUART 
Benk of California, N. A. 


KOSTERMAN, PIERRE A. 
Black & Co., Inc. 


LUNDBORG, HUGO 

Handel. Lundborg & Co. 
MAY. EARLE C. 

May & Co. 
McGILL, RONALD 

Canadian Bank of Commerce 
PADEN, DAVE 


Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


PATTEN, Jr... GEORGE F. 
George Patten Investment Co. 
PAULSON. CHESTER 
June §S. Jones Co. 
PHIPPS, PRESTON 
June 8. Jones & Co. 
PITT, ROBERT 
Blyth & Co., Inc. 
RICKLI, JACK 
Donald C. Sloan & Co. 
ROBBINS, Jr., JAMES GILBERT 
Francis I. du Pont & Co. 
SHIELS, LAWRENCE W. 
Camp & Co. 
SLOAN, DONALD C. 
Donald C. Sloan & Co. 
SOMERS, HOWARD B. 
Lind, Somers & Co. 
STRAND, DONALD D. 
Blankenship, Gould & Blakely, Inc. 
STURDEVANT, CHARLES 
Dominick & Dominick 


SWAILS, DERELE H. 
George Patten Investment Company 


THOMAS, DICK 
Lind, Somers & Co. 
TRIPP, Jr., CHARLES N. 
Chas. N. Tripp Company 


ZORA, RAY 
Pirst National Bank of Portland 


(All members located in Detroit unless 


ADAMS, WILLIAM M. 
Braun, Bosworth & Co. Incorporated 


... The Commercial and Financial Chronicle 


Securities Traders Association of 
Detroit and Michigan, Ince. 





Eugene P, Albers T. Obuchowski 


President: Eugene P. Albers, Charles A. Parcells & Co. 
Vice-President: William Rotsted, F. J. Winckler Co. 
Secretary: John G. Martin, First of Michigan Corporation 
Treasurer: Thaddeus W. Obuchowski, Goodbody & Co. 


Directors: Joseph P. Keane, Baker, Simonds & Co., Inc.; John D. 
Standish, Watling, Lerchen & Co. 


National Committeemen: Charles E. Exley, Charles A. Parcells 
& Co.; Clarence A. Horn, First of Michigan Corporation; Don- 
ald L. Richardson, Nauman, McFawn & Co.; George J. Elder, 
Wm. C. Roney & Co.; Paul I. Moreland, Moreland & Co. 


Alternates: Don W. Miller, Don W. Miller & Co.; John Martin, 
First of Michigan Corporation; Eugene P. Albers, Chas. A. 
Parcells & Co.; Joseph P. Keane, Baker, Simonds & Co., Ine. 


Elected: Sept. 28, 1961; Took Office: October 1, 1961; Term 
Expires: September 30, 1962. 


— — ROSTER OF MEMBERS 





ALASHAIAN, EDWARD 

otherwise indicated) 

ALBERS, EUGENE P. 
Chas. A. Parcells & Co. 

ALLARDYCE, GEORGE 5S. 
H. Hentz & Co. 

ALLEN, ALONZO C. 








PRIMARY MARKETS 


UTILITY and INDUSTRIAL STOCKS 
NEW ENGLAND SECURITIES 


J. B. MAGUIRE & CoO., INC. 


31 Milk Street, Boston 9, Massachusetts 


Open-end Telephone Wire to New York 
New York—CAnal 6-1613 Boston—HUbbard 2-5500 
Bell System Teletype—BS-142, BS-145 
Providence, R. I.—Enterprise 2904 Portland, Maine—Enterprise 2904 
Hartford, Conn.—Enterprise 6800 


Private Wire To A. M. Kidder & Co., Inc., New York 


Blyth & Co., Inc. 

ALLMAN, N. J. 

Wm. C. Roney & Co. 

ARMSTRONG, THEODORE E. 
Armstrong, Jones, Lawson & White, 
Incorporated 

AUCH, WALTER E. 

Bache & Co. 

AXTELL, WILLIAM J. 

R. C. O'Donnell & Company 

BAIRD, MACKENZIE C. 
Straus, Blosser & McDowell 

BALLENTINE, R. K. 

Goodbody & Co. 

BAUBIE, WILLIAM E. 

Baker, Simonds & Co., Inc. 

BAYER, WALTER A. 

F. J. Winckler Co. 

BECHTEL, CHARLES C. 
Watling, Lerchen & Co. 

BENJAMIN, WILLIAM A. 
Baker, Simonds & Co., Inc., 
Center 

BERNARDI, RAY P. 

Bache & Co. 

BILLMEYER, H. DUANE 
Paine, Webber, Jackson & Curtis 

BINKLEY, KENNETH D. 

Paine, Webber, Jackson & Curtis 

BIRD, Jr., HARRISON 


Smith, Hague & Co., Ann Arbor, Mich. 


Northland 


CHADDOCK, J. VOSPER 

Baker, Simonds & Co., Inc. 
CHAPEL, HAROLD R. 

McDonald-Moore & Co. 
CHAPEL, Jr.. HAROLD R. 

McDonald-Moore & Co. 
CHUBB, RODNEY W. 

Paine, Webber, Jackson & Curtis 
CLUTE, MINTON M. 

Straus, Blosser & McDowell 
COEN, JOSEPH T. 

Bache & Co. 
COLE, ROBERT A. 

Goodbody & Co., Royal Oak 
CORDEN, PETER 5S. 

Paine, Webber, Jackson & Curtis 
CRANE, C. L. 

McDonnell & Co., Incorporated 
CREECH, DONALD I. 

Manlev. Bennett & Co. 
CROOKSTON, RAF A. 

Hornblower & Wecks 
CURABA, FRANK 

Goodbody & Co. 
DAVIS, FRED L. 

Davis, Rowady & Nichols, Inc. 
DELANEY, ROY F. 

Hudson White & Company 
DE YOUNG, NEIL 

De Young & Company, Grand Rapids 
DHOOGE, VICTOR P. 

Manley, Bennett & Co. 
DILLMAN, GEO. C. 

Harriman Ripley & Co., Incorporated 
DILWORTH, LAWRENCE H. 

R. C. O’Donnell & Company 
DISTLER, ARTHUR P. 

Paine, Webber, Jackson & Curtis 
DOHERTY, Jr., JOHN E. 

Hudson White & Co. 
DOKE, H. RICHARD 

First of Michigan Corporation 
DRESSEL, A. KEITH 

Baker, Simonds & Co. Inc. 
DRUKER, MAURICE 

Baker, Simonds & Co., Inc. 


EARLE, HENRY 
First of Michigan Corporation 


EIS, VALLETTE R. 
Moreland & Co. 


ELDER, GEORGE J. 
Wm. C. Roney & Co. 


ELLIS, ARTHUR J. 
Schmidt, Ellis & Associates, Inc. 


ELLWOOD, AARON A. 
Charles A. Paroells & Co. 


EVERHAM, EDWIN M. 
Smith, Hague & Co. 
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EXLEY, CHARLES E. 
Charles A. Parcells & Co. 
FISHER, DONALD B. 
Davis, Rowady & Nichols, Inc. 
FLEISCHMAN, WILLIAM M. 
A. H. Vogel & Co. 
FLOYD, Jr., C. A. 
Wm. C. Roney & Co. 
FRUMIN, MURRAY 
Morrison & Frumin. Inc. 
GATZ, JOSEPH F. 
McDonald-Moore & Co. 
GAWLIK, Jr., STANLEY 
McDonald-Moore & Co. 
GILBERT, NELSON R. 
Donovan, Gilbert & Co., Lansing 
GILBREATH, Jr., W. 8. 
First of Michigan Corporation 
GILLAM, ROBERT H. 
Baker, Simonds & Co., Inc. 
GIRARDOT, ALFRED J. 
Wm. C. Roney & Co. 
GLASS, DAVID 8. 
Manley, Bennett & Co., Bloomfield Hilla 
GOODRICH, RUSSELL H. 
Smith, Hague & Co. 
GRAHAM, Jr., STERLING 
Wm. C. Roney & Co. 
GREENAWALT, H. SAMUEL 
MacNaughton-Greenawalt & Co. 
Grand Rapids 
GREENHOUSE, NATHAN Z. 
Goodbody & Co. 
GREGORY, FRANCIS 
Hornblower & Weeks 
GRIFFO, FRANK E. 
Goodbody & Co. 
GUESS, CHARLES L. 
First of Michigan Corporation 
HARTNER, JOSEPH 
Paine, Webber, Jackson & Curtis 
HASTINGS, H. RUSSELL 
Shearson, Hammill & Co. 


HASTINGS, PIERCE A. 
Baker, Simonds & Co., Inc. 


HESZ, EUGENE 
Harris, Logan & Co. 


HIGBIE, PETER B. 
First of Michigan Corporation 


HINDES, HOWARD 
Goodbody & Co. 


HITCHMAN, T. NORRIS 

Kenower, MacArthur & Company 
HOLLISTER, GEORGE R. 

Hudson White & Co., Grand Rapids 


HORN, CLARENCE A. 
First of Michigan Corporation 


Continued on page 62 








Primary Markets in Over-the-Counter Securities 





Acquisition of and Distribution 
of Blocks of Stock 





Primary Markets in New Issues 





Boston Phones: LI 2-0164 — 0169 
New York Phones: CA 6-7000 — 7007 
Teletype Boston — BS-144 


Schirmer, Atherton & Co. 


Members New York and Boston Stock Exchanges 


Associate Member American Stock Exchange 
50 Congress Street, Boston 9, Mass. 


Branch Offices: Northampten and Lynn, Mass., Manchester, N. H. 
Portland and Bangor, Me. 


FP. J. Winckler Co. 


BLUE, KENNETH L. 
Harris, Logan & Company 


BOLTON, FREDERICK J. 
Dempsey-Tegeler & Co., San Antonio 
Texas (Associate) 


BOOS, WARREN F. 
. Paine, Webber, Jackson & Curtis 


—— — BOYER, Jr., HAROLD R. = 
‘ Watling, Lerchen & Co. 
1904 J * 87 Veas oF sence «7 1967 Ems. 
me og eo py Active Markets in Unlisted Securities 
BROWN, HAYDEN 
a 


————_ Wm. C. Roney & Co. including 
CHAS. A. Da Y&CO. Sm CHRISTIANA SECURITIES 


Listed and Unlisted Bonds and Stocks DELAWARE BANK STOCKS 


= BROWN, WILLIAM P. 
particularly of 


—_—sOBBaker, Simonds & Co., Inc. 
New England Corporations 


== BRUBAKER, THOMAS W. 
Inquiries invited from Dealers 


F. J. Winckler Co. 
and Financial Institutions 


For 


Bank and Insurance Stocks 
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BRUEGGEMAN, RALPH J. 
Manley, Bennett & Co. 
BRUSH, ALANSON K. + 

Wm. C. Roney & Co. 
BURROWS, HAROLD J. 
Watling, Lerchen & Co. 


BURTON, WALTER J. 
Goodbody & Co. 


—~ BYRNE, Jr., DAN 
~——— Paine, Webber, Jackson & Curtis 
———— 


—— CALICE, ANTHONY 
R. C. O'Donnell & Company 
—_—==SS———_—— 


———_..- CAMPBELL, DOUGLAS H. 
—=- First of Michigan Corporation 


CAMPEAU, RENE F. 
R. F. Campeau & Co. 


CANNON, HORATIO N. 


WWtvvcecnnngell 


LAIRD & COMPANY 
CORPORATION 


Members 
New York Stock Exchange American Stock Exchange 
Midwest Stock Exchange Chicago Board of Trade 
Cemmodity Exchange, Inc. 


Delaware Trust Building 
H. Hentz & Co. 


WILMINGTON, DELAWARE 
CAVAN, F. L. 
Don W. Miller & Co. - 


Maintaining a Ketail Department 
with Distribution in New England 





























—_— 
—_—__ 











WASHINGTON AT COURT STREET 
Member Boston Stock Exchange 





Nemours Building 
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Donald L. Richardson, Nauman, McFawn & Co., Detroit; Mr. & Mrs. Allen Crawford, Jr., French & 
L. Watson, III, The Robinson-Humphrey Company, Inc., Atlanta 


Crawford, Inc., Atlanta; John 


The Commercial and Financial Chronicle 





Mr. & Mrs. John Meyers, John J. Meyers & Co., New York; Mr. & Mrs. John M. Fitzgerald, W. C. 


... Thursday, November 16, 1961 


# 





Pitfield & Co., Inc., New York 











Securities Traders Association of 
Detroit and Michigan, Inc. 


—— ROSTER OF MEMBERS ——— 
Continued from page 61 
HOULIHAN, FRANK J. 
R. C. O'Donnell & Co. 
HUBER, FRED W. 
Andrew C. Reid & Company 


HUBER, JACK C. 
Andrew C. Reid & Company 


HUEBLER, DONALD L. 
Baker, Simonds & Co., Inc. 


HUGHES, VICTOR M. 
Watling, Lerchen & Co. 


BROKERS and DEALERS 


With Own Private Wires to 


Milwaukee, Wis. ° St. Paul, Minn, 
Sheboygan, Wis. 


Enterprise to St. Louis and Los Angeles 


William A. Fuller & Co. 


Members of Midwest Stock Exchange 


209 S. LA SALLE ST. CHICAGO 4 
Tel. DEarborn 2-5600 Teletype CG 146-147 











MAY & GANNON 


FIRM MARKETS AND FAST SERVICE ON 
150 LEADING O-T-C STOCKS. LIST ON REQUEST 


Also direct private wire to 
J. S. Strauss & Co., San Francisco 


J.P. 0 Rourke 
¢ Company 


ESTABLISHED 1932 


Investment Sccurttos 


BOARD OF TRADE BUILDING « CHICAGO 4, ILL 
Telephone HArrison 717-4245 + Teletype CG 391 





























CHICAGO 


OVER-THE-COUNTER 
SPECIALISTS 
SINCE 
1926 


SWIFT, HENKE & CO. 


MEMBERS MIDWEST STOCK EXCHANGE 











HUNTER, JACK L. 

Goodbody & Co., Royal Oak 
HURLEY, WILLIAM L. 

Baker, Simonds & Co., Inc. 
INCH, KEITH 

Paine, Webber, Jackson & Curtis 
INMAN, G. PARKER 

Kenower, MacArthur & Co. 
IRELAND, GUY L. 

Watling, Lerchen & Co. 
JANZIG, R. A. 

Armstrong, Jones, Lawson & White, 

Incorporated 
JARVIS, LEROY O. 

Paine, Webber, Jackson & Curtis 
JOHNSON, RAYMOND A. 

A. H. Vogel & Co. 
KAFKALIS, MILTON 

First of Michigan Corporation 
KANNEY, CHARLES J. 

Bache & Co. 
KARRO, ROY G. 

Baker, Simonds & Co., Inc 
KATZENMEYER, WILLIAM H. 

Baker, Simonds & Co., Inc. 
KEANE, JOSEPH P. 

Baker, Simonds & Co., Inc. 
KEIER, RUSS E. 

Collin, Norton & Co., Toledo (Associate) 
KEMP, FRANK H. 

Campbell. McCarty & Co. Inc. 
KERSTEN, R. W. 

Nauman, McFawn & Co. 
KING, LEO W. 

Goodbody & Co. 
KING, RICHARD B. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
KINGSBURY, ROBERT S. 

Cc. J. Nephler & Co., Pontiac 
KISCH, JOSEPH J. 

National Bank of Detroit 
KISSEL, ROBERT G. 

Goodbody & Co. 
KRISTENSEN, EDMUND F. 

Moreland & Co. 
KUHNLEIN, RUSSELL A. 

Goodbody & Co. 
LANTERMAN, LESTER C. 

Wayne Management Company 
LARSON, ELMER 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
LAUDE, RAYMOND J. 

Goodbody & Co., Boston, Mass. 

(Associate ) 
LAWSON, SEWARD N. 

Armstrong. Jones, Lawson & White. 

Incorporated 
LEPPEL, BERTRAND 

Chas. A. Parcells & Co. 
LICHTENSTEIN, H. F. 

Hornblower & Weeks 
LIEBER, GEORGE H. 

Goodbody & Co., Royal Oak 
LOGAN, PETER 58. 

Harris, Logan & Company 
LUCHTMAN, LOUIS J. 

F. J. Winckler Co. 
LUDINGTON, BERT F. 

Straus, Blosser & McDowell 
MacARTHUR, REGINALD 

Kenower, MacArthur & Company 
MACE, ROBIN G. 

Goldinan, Sachs & Co. 
MacFARLANE, JOHN O. 

Manley, Bennett & Co. 
MacKENZIE, DONALD E. 

Baker, Simonds & Co. Inc. 


MacPHERSON, PETER 
Manley, Bennett & Co 


MANLEY, DAVID T. 
Manley, Bennett & Co 
Mich, 


MANLEY, Jr., MILTON A. 
Manley, Bennett & Co 


MANLEY, Sr., MILTON A. 
Manley. Bennett & Co. 


MARCHIN, JOHN J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


MARTIN, JAMES 
R. C. O'Donnell & Company 


Bloomfield Hills 


MARTIN, JOHN G. 

First of Michigan Corporation 
MATESA, LAWRENCE G. 

F,. J. Winckler Co. 
McDONALD, GERALD T. 

Bache & Co. 
McDONALD, Jr., HARRY A. 

McDonald-Moore & Co. 
McDOWELL, Jr., GEORGE A. 

Straus, Blosser & McDowell 
McHUGH, JOSEPH S. 

F. J. Winckler Company 
MERCIER, C. EDWIN 

Straus, Blosser & McDowell 
MEYER, FRANK P. 

First of Michigan Corporation 


MILL, R. B. 
Hudson White & Company 


MILLER, DON W. 
Don W. Miller & Co. 


MILLER, EDWARD J. 
Smith, Hague & Co. 
MILLER, GEORGE A. 
Ferris, Wagner & Miller 
MIOTTEL, RAYMOND W. 
Paine, Webber, Jackson & Curtis i 
MOONS, ROBERT J. 
Manley, Bennett & Co., Rjoomfield Hills, 
Mich. 
MOORE, WILLIAM 
McDonald-Moore & Co. 


MORAN, ALFRED B. 
Watling, Lerchen & Co. 


MORELAND, PAUL I. 
Moreland & Co. 


MORRIS, HAROLD E. 
F. J. Winckler Co. 


MORRIS, WILLIAM H. 
Manley, Bennett & Co. 








Underwriters—Brokers Listed & Unlisted Securities 


STRAUS, BLOSSER & MeDOWELL 


MEMBERS NEW YORK STOCK EXCHANGE * MIDWEST STOCK EXCHANGE 
DETROIT STOCK EXCHANGE * AMERICAN STOCK EXCHANGE (ASSOC.) 


39 SOUTH LA SALLE STREET 


irc 


CHICAGO 3, ILLINOIS : 
NEW YORK TELEPHONE MILWAUKEE 
DETROIT ANdover 3-5700 GRAND RAPIDS 


KANSAS CITY TELETYPE MT. CLEMENS 


CG 650 | 


Retail Trading 





Wire Connections Coast to Coast 




















Doyle, O’Connor & Co., Inc. 
Chicago 


Mike Doyle 
Fred Casey 
Ed Billings 


Bob Doyle 
Ray Wauchop 
Ed Brady 


New York 


Bill Denney Howie Levine 


Doug O’Brien 
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Mr. & Mrs. Allen L. Oliver, Jr., Sanders & Company, Dallas; Mr. & Mrs. Lester J. Thorsen, 


Glore, Forgan & Co., Chicago 











MORRISON, A. IL. 

Morrison & Frumin, Inc. 
MUSCHETTE, LESLIE C. 

First of Michigan Corporation 
NAU, FRANKLIN H. 

Wm. C. Roney & Co. 
NAUMES, JOHN R. 

R. F. Campeau Co., Inc. 
NEIL, ROY W. 

Andrew C. Reid & Company 
NEPHLER, Jr., CLARENCE J. 

C. J. Nephler Co., Pontiac 


NEWMAN, PERCY P. 
Hornblower & Weeks 


NORTON, ROBERT J. 
Harris, Logan & Co 

NOVIKOFF, WALTER 
Manley, Bennett & Co. 


OBUCHOWSKI, THADDEUS W. 
Goodbody & Co. 


ODDY, R. K. 

Smith, Hague & Co., Ann Arbor 

O’DONNELL, Jr., RAYMOND C. 
R. C. O'Donnell & Company 

OSBORN, MILO 
Paine, Webber, Jackson & Curtis 

PARCELLS, Jr., CHARLES A. 
Chas. A. Parcells & Co. 

PARCELLS, EARLE W. 

Chas. A. Parcells & Co. 

PARKER, HOWARD L. 

Manley, Bennett & Co. 

PELTIER, RAYMOND D. 

R. F. Campeau Co., Inc 

PORTER, CLAUDE G. 

Baker, Simonds & Co. 

RAUCH, MONTGOMERY K. 
Paine, Webber, Jackson & Curtis 
Grand Rapids 

REID, ANDREW C. 

Andrew C. Reid & Company 





JSoacon, Whipple S Go. 


SavesimentlOccurities 


| MEMBERS 
NEW YORK STOCK EXCHANGE 
MIDWEST STOCK EXCHANGE 


AMERICAN STOCK EXCHANGE 
(ASSOCIATE) 





UNDERWRITERS AND DISTRIBUTORS | 





PRIVATE FINANCING 


135 SOUTH LASALLE STREET 
CHICAGO 3 
| TELEPHONE STATE 2-3100 


63 WALL STREET 
New YorK City 5 


TELEPHCNE 
BOWLING GREEN 9-2070 











Secondary Market Sperialists 


TAX-EXEMPT 


REVENUE and G. O. BONDS 


We invite you fo call us 


For prompt bids on items you have for sale 


To snow us your current buy inquiries 


®OO 


To place your name on our daily airmail offering list 


Municipal Bond Department 


IRA HAuPT & Co. 


Members New York Stock Exchange and other principal Exchanges 


111 BROADWAY, NEW YORK 6 
WOrth 4-6000 


CHICAGO 4 SAN FRANCISCO 20 DALLAS 1 
141 West Jackson Blvd. 315 Montgomery St. 2605 Southland Center 
922-5116 YUkon 1-0333 Riverside 7-7708 


REID, ROBERT A. 
Andrew C. Reid & Company 
REILLY, RAYMOND W. 
Manley, Bennett & Co. 
REUTER, GEORGE A. 
Armstrong, Jones, Lawson & White, 
Incorporated 
RICHARDSON, DONALD L. 
Nauman, McFawn & Co. 
RICHMOND, PAUL D. 
Watling, Lerchen & Co. 
RIKER, ALEXANDER K. 
First of Michigan Corporation 
ROBERTS, ROBERT C. 
Paine, Webber, Jackson & Curtis 
ROBERTS, TERRY J. 
Goodbody & Co., Royal Oak 
RONEY, JOHN K. 
Wm. C. Roney & Co. 
ROSASCO, Jr., VICTOR P. 
Baker, Simonds & Co., Inc., 
Center 
ROTSTED, WILLIAM 
F. J. Winckler Co. 
RUCAREAN, NICHOLAS 
F. J. Winckler Co. 
SALVATORE, PHIL 
H. Hentz & Co. 
SANCRANT, MUREL J. 
Murel J. Sancrant & Co 
SCHAFER, HARRY L. 
F. J. Winckler Co. 
SCHIFFER, ROBERT F. 
Goodbody & Co. 
SCHMIDT, HAROLD W. 
Schmidt, Ellis & Associates, Inc 
SCHNEIDER, ELWOOD H. 
E. H. Schneider & Co., Kalamazoo 
SCHOLLENBERGER, HERBERT 
Campbell, McCarty & Co., Inc. 
SCHULTZ, HERBERT H. 
Don W. Miller & Co. 
SIMMONDS, CHARLES M. 
Shearson, Hammill & Co. 
SIMMONS, ROBERT R. 
Harris, Logan & Co 
SIMONDS, RALPH W. 
Baker, Simonds & Co., Inc. 
SLOANE, WADE 
Harris, Logan & Co 
SMITH, Jr., HAL H. 
Smith, Hague & Co 
SMITH, III, HAL H. 
Smith, Hague & Co. 
SMITH, PHIL H. 
Manley, Bennett & Co 
SMITH, RICHARD D. 
Campbell, McCarthy 
SNOWDAY, H. TERRY 
Blair & Co., Incorporated 
SOCALL, HERBERT E. 
Harris, Logan & Co 
SPAULDING, RICHARD C. 
Elkhart, Ind. 
SPENCER, CHARLES 
Harris, Logan & Co 
SPENCER, RAYMOND E. 
R. F. Campeau Co., In 
STANDISH, JOHN D. 
Watling, Lerchen & Co 
STEIN, MYRON D. 
Bache & Co. 
STEINBERG, ROBERT E. 
Harris, Logan & Co 
STOCK, VIRGIL A. 
Baker, Simonds & Co., Inc 
STOETZER, Jr., ROBERT H. 
Hornblower & Weeks 
STUIT, MELVIN R. 
Kenower, MacArthur & Co 
Grand Rapids 
SUTHERLAND, ROSS W. 
Nauman, McFawn & Co. 
TIEDECK, GEORGE M. 
Hornblower & Weeks 
VANDERVOORT, HENRY 
Nauman, McFawn & Co 
VERNIER, JOHN E. 
Manley, Bennett & Co 
VERRAL, CLIFFORD E. 
Charles A, Parcells & Co 
VETTRAINO, JOSEPH D. 
Manley, Bennett & Co 
VOGEL, ARMIN H. 
A. H. Vogel & Co 


Northland 


& Co., Inc 


Bloomfield Hills 


VOORHEIS, FRANK E. 
Goodbody & Co. 
WAKEMAN, WYNN F. 
Charles A. Parcells & Co. 
WALLACE, RICHARD J. 
Braun, Bosworth & Co., Incorporated 
WALLACE, ROBERT 
Wm. C. Roney & Co. 
WANTLAND, NORBERT E. 
Baker, Simonds & Co. Inc. 
WASS, CLARENCE J. 
Straus, Blosser & McDowell 
WATERSTONE, BEN B. 
F. J. Winckler Co. 
WATLING, PALMER 
Watling, Lerchen & Co. 
WATSON, THOMAS H. 
Bache & Co. 
WEAVER, STANLEY 
Charles A Parcells Co. 


WEED, WILLIAM F. 
First of Michigan Corporation 


WEGENG, Jr., PHILIP J. 

Manley, Bennett & Co., Bloomfield Hills 
VEISS, GERALD L. 

Harris, Logan & Co. 
WHITAKER, LEWIS H. 

Manufacturers National Bank 
WHITE, KENNETH T. 

Kenower, MacArthur & Co. 
WIGLE, A. F. 

Bache & Co. 
WILCOX, EDWARD A. 

Wm. C. Roney & Co. 
WILLIAMS, VICTOR A. 

Paine, Webber, Jackson & Curtis 
WILLMORE, THOMAS F. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
WOOD, WARREN A. 

Charles A. Parcells & Co. 
ZERWICK, HERMAN F. 

F J. Winckler Co. 


C'Mlyn & Co, 


MEMBERS 


New York Stock Exchange 
Midwest Stock Exchange 
American Stock Exchange (Assoc.) 


UNDERWRITERS 


DISTRIBUTORS 


DEALERS 


Corporate and 


Municipal 


Securities 


CHICAGO 


NEW YORK 


BOSTON 


OFFICES IN FORTY CITIES 
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Florida Security Dealers Association 





Loomis Leedy, Jr. 





Henry M. Ufford 





William R. Hough 


President: Loomis Leedy, Jr., Leedy, Wheeler & Alleman, Inc., 


Orlando. 


Vice-President: Henry M. Ufford, Calvin Bullock, Ltd., Clear- 


water. 


Secretary-Treasurer: Wiiliam R. Hough, Beil & Hough, Inc., St. 


Petersburg. 


Governors: The Officers and John M. Chryst, Thomson & Mc- 
Kinnon, Daytona Beach; Fred B. Clark, John Nuveen & Co., 
Miami; Robert J. Pierce, Pierce, Carrison, Wulbern, Inc., Jack- 
sonville; Alfred M. Seaber, Goodbody & Co., Miami (ex officio) ; 
Zottan Salkay, Merrill Lynch, Pierce, Fenner & Smith, Incor- 


porated, Jacksonville. 





ACKERMAN, G., ROBERT 

Goodbody & Co., Ft. Lauderdale 
ADAMS, CHARLES A. 

Goodbody & Co., St. Petersburg, Fla. 
AHBE, JOHN LEAVITT 

Distributors Group, Inc., New York City 
ALLEMAN, Jr., “yy 

Leedy, Wheeler & Alleman, Inc. Orlando 
ALLEMAN, F. MONROE 

Leedy, Wheeler & Alleman, Inc., Orlando 
ALLEN, GEORGE D. 

Leedy, Wheeler & Alleman, Inc., Orlando 
ALLEN, Jr., GLENN T. 

— Darlington & Grimm, Lakeland, 

Fla. 


ROSTER OF MEMBERS ——— 


ALLEN, J. EVERETT 
Allen & Co., Lakeland 
ANDERSON, W. T. 
Palm Beach Investment Co., Invw., 
Palm Beach 


ASHLEY, EDWIN F. 
Leedy, Wheeler & Alleman, Inc. 


ATWILL, JR., WILLIAM 
A. C. Allyn & Co., Miami Beach 


AYERS, IRA C. 
Goodbody & Co., Palm Beach 


BARTON, HARRY B. 
A. M. Kidder & Co., Inc. 
Bradenton, Fla. 














| 


WEST COAST 


TRADING MARKETS 
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BATEMAN, WILLIAM M. 
Goodbody & Co., Palm Beach 
BEIL, Jr., FREDERIC C. 
Beil & Hough, Inc., St. Petersburg 
BIEDER, GANSON L. 
Bieder and Company, St. Petersburg 
BOLLES, RAYMOND J. 
Shearson, Hammill & Co., Dunedin, Fla. 
BOWEN, B. L. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Jacksonville 
BOYD, WALLACE A. 
Bache & Co., St. Petersburg 
BOYLESTON, E. W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Orlando 
ERADFISCH, THEODORE 
Thomson & McKinnon, West Palm Beach 
BRADY, EUGENE P. 
Thomson & McKinnon, 
Pla. 
BRAYSHAW, DONALD B. 
Lord, Abbett & Co., Atlanta, Ga. 
BRIEGEL, JESSE 
Leedy, Wheeler & Alleman, Inc., Miami 
BRINKER, ROBERT B. 
John Nuveen & Co., Chicago, Ill. 
BRUNDAGE, CHARLES F. 
A. M. Kidder & Co., Inc., Sarasota 
BUCHER, BRUCH S. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Orlando 
BUSBEY, ROBERT E. 
Goodbody & Co., Miami, Fla. 
BUSH, DAVID D. 
Vance, Sanders & Co., Inc., 
Fort Lauderdale, Pla. 
CALDER, HUGH C. 
A. M, Kidder & Co., Inc., Tallahassee 
CAMPBELL, GIRARD N. 
Goodbody & Co., Bradenton, Fla. 
CARRERE, H. M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Jacksonville 
CARRISON, H. GEORGE 
Pierce, Carrison, Wulbern, Inc. 
Jacksonville 
CATES, W. H. 
Tallahassee 


Miami Shores, 


CERF, Jr., FLOYD D. 

Floyd D. Cerf, Jr. Company 

Incorporated, Chicago 
CERF, Sr., FLOYD D. 

Floyd D. Cerf, Jr. Company 

Incorporated, Miami 
CHILDRESS, FRANCIS B. 

Childress and Company, Jacksonville 
CHRYST, JOHN M. 

Thomson & McKinnon, Daytona Beach 
CHURCHILL, WALTER R. 

Thomson & McKinnon, 8t. Petersburg 
CLARK, FRED B. 

John Nuveen & Co., Miami 
CLAYTON, ELIZABETH 8. (MRS.) 

Goodbody & Co., Cocoa, Fla. 
COGGESHALL, J. WELLS 

Colonial Distributors, Inc., New York City 
COHN, LOIS J. 

Shearson, Hammill & Co., Tampa, Pla. 
COLEY, MARION H. 

T. Nelson O’Rourke, Inc., Daytona Beach 


FOISY, M. L. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, St. Petersburg 
FOSTER, Jr., THOMAS G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Delray Beach 
FREEMAN, HOWARD W. 
H. W. Freeman & Co., Ft. Myers 
FREEMAN, ROBERT T. 
A. M. Kidder & Co., Inc., Sarasota 
FULLER, ROBERT C. 
A. M. Kidder & Co., Inc., Pompano 
Beach, Fla. 
GADE, HERMAN 
Sterling, Grace & Co., Winter Park, Fla. 
GAUNTT, WILLIAM L. 
Thornton, Mohr, Farish & Gauntt, Inc., 
Montgomery, Ala. 
GIVENS, J. J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Miami 
GEAR, L. RUSSELL 
A. M. Kidder & Co., Inc., Boca Raton, 


Pla. 
GLEASON, THOMAS W. 
Salomon Brothers & Hutzler, 
West Palm Beach 
GOGGIN, ROBERT W. 
Thomson & McKinnon, Miami 
GORDON, ALBERT E., 
The Wellington Company, 
Ft. Lauderdale, Fla. 
GOULD, BENJAMIN 
Thomson & McKinnon, Miami Beach 
GRACE, JAMES I. 
The Parker Corporation, St. Petersburg, 
Fla. 


GRADY, ROBERT S. 
The Robinson-Humphrey Company, Inc., 
Atlanta 
GUNBY, D. KIRK 
A. M. Kidder & Co., Inc., DeLand 
GUENTHER, FRED 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Palm Beach 
GUNTHER, CAS 
Distributors Group, Inc., St. Petersburg, 
Fla. 
HALL, MERRILL J. 
Allen C. Ewing & Co., Jacksonville, Fla. 
HAMBRECHT, WILLIAM BR. 
Sterling, Grace & Co., Melbourne, Fla. 
HARDY, HILDA H. 
Hardy, Hardy & Associates, Inc. 
Sarasota 
HARDY, ROBERT CARLISLE 
Hardy, Hardy & Associates, Inc. 
Sarasota 
HARTMAN, M. STEWART 
Leedy, Wheeler & Alleman, Inc. 
Orlando, Fla. 


. Thursday, November 16, 1961 


HIGLEY, JOHN P. 

Leedy, Wheeler & Alleman, Inc., Miami 
HODGE, EDWARD C. 

B. J. Van Ingen & Co. Inc., Miami 
HOLLOWELL, RALPH D.. 

A. M. Kidder & Co., Inc., Miami Beach 
HOPPER, HARRISON 

Goodbody & Co., Clearwater 
HOUGH, WILLIAM R. 

Beil & Hough, Inc., St. Petersburg 
HOUSTON, HUBERT T. 

Goodbody & Co., Tampa 
HUCKLE, JOSEPH F. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated, Miami Beach 
HULETT, WILLIAM B. 

Thomson & McKinnon, Ft. Lauderdale 
ISAACSON, OSCAR 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated, Miami Beach 
JACKSON, EDGAR W. 

Thomas M. Cook & Company 

West Paim Beach 
JESTER, DeWITT T. 

Thomson & McKinnon, Tampa 
JESTER, EDWIN T. 

Thomson & McKinnon, Coral Gables, Fla. 
JOHNSON, DAVID T. 

The Johnson, Lane, Space Corporation, 

Savannah, Ga. 
JOHNSON, GORDON A. 

Roman & Johnson, Ft. Lauderdale 
JOHNSON, JOHN T. 

Lord, Abbett & Co., Clearwater, Fila. 
JOHNSON, ROBERT B. 

Shearson, Hammill & Co., Tampa, Fila. 
JOHNSON, ROGER G. 

A. C. Allyn & Co., Pompano Beach, Fla. 
JOHNSON, WILLIAM E. 

Beil & Hough, Inc., St. Petersburg, Fla. 
JOLLEY, LEX 

The Robinson-Humphrey Company, Inc., 

Atlanta, Ga. 
KABLE, JOHN R. 

Clement A. Evans & Company, Inc., 

Atlanta, Ga. 
KENNEDY, RICHARD E. 

B. J. Van Ingen & Co., Inc., Orlando 
KING, JR., CHARLES B. 

Leedy, Wheeler & Alleman, Inc., 

Miami, Fla. 


KING, JR., CLYDE A. 
Shearson, Hammill & Co., Tampa, Fla. 


KIPPING, ALAN 5S. 
Leedy, Wheeler & Alleman, Inc., 
Miami, Fla. 


KNOX, WILLIAM SCUDDER 
Shearson, Hammill & Co., 
Dunedin, Fla. 





FAIRMAN & CO. 


Member Pacific Coast Stock Exchange 















SERVICING Dd. Van Ingen @ Co., Ine., Miami i istri 

ALL DEALERS SPECIAL SITUATIONS canta. ain f. os Underwriters , Distributors 
Bache & Co., Palm Beach, Fla. 

THROUGH 23 UNDERWRITINGS OMerrill Lynch, Pierce, Fenner & Smith Brokers 


Incorporated, Jacksonville 
CRAIG, GEORGE 0. . 
Bache & Co., Leesburg, Fla. 
CRANFORD, JAMES A. : 
The Atlantic National Bank of Trading Markets 
Jacksonville, Jacksonville 


CROOKS, EDWIN 8. ° 
Bache & Co., Surfside, Fla. “f° e,° 
B.... AEG Pacific Coast Securities 
Thomson & McKinnon, Jacksonville 
CUMMINS, MARION 
Shearson, Hammill & Co., Tampa, Fla 
DARGAN, JR., PERRIN Q. 
Shearson, Hammill & Co., Tampa, Fla. 
DARLINGTON, JR., HENRY 
Hill, Darlington & Grimm, 
New York City 
DAVIS, DEWITT 
pietticiighioen a Sniniinntenanemmsimainlimaimai Mullaney, Wells & Co., Chicago, Ill. 
DELAFIELD, J. DENNIS 
Sterling, Grace & Co., Winter Park, 
Fla. 
DeLANO, OSCAR L. 
Goodbody & Co., Sarasota 
DE ROSAY, Jr., KINGSLEY E. 


TERMINALS OF THE 
TROSTER, SINGER CO. 
WIRE SYSTEM 


DISTRIBUTION 





MEMBER PACIFIC COAST STOCK EXCHANGE 


CURRIER & CARLSEN, incorporateo 


LOS ANGELES, VISTA, SAN DIEGO; CALIFORNIA 210 WEST SEVENTH STREET 


LOS ANGELES 14, CALIF. 


TELEPHONE MAdison 1-4121—BELL TELETYPES LA 29 & LA 1302 
Private Wire to Stone & Youngberg, San Francisco 


























Your Inquiries Invited 


A. M. Kidder & Co., Inc. SPECIALISTS 
on St. Petersburg, Fia. 
Di MATTINA, JOHN IN 


Adams, Sloan & Co., Inc., New York City 
DICKSON, WILLIAM BR. 
A. M. Kidder & Co., Inc., Clearwater 
DODD, Jr., JERE 
Courts & Co., Atlanta 
DORNBUSH, KIRK T. 
Courts & Co., Atlanta 
DUSARD, JUSTIN BR. 
A. M. Kidder & Co., Inc., Hollywood, Fla. 
EATON, JOSEPH E. 
Eaton & Howard, Incorporated 
Boston, Mass. 
ELLIOTT, EARL 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Miami 
EMERSON, WILLIAM A. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, St. Petersburg 


ENZOR, W. W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Orlando 


EVERARD, J. DAVID 
John Nuveen & Co., New York City 


FINCH, Jr., F. D. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Orlando 


FINK, R. EARL ‘ 
Leedy, Wheeler & Alleman, Inc., Orlando 


Southern California 
Corporate Securities 


Direct and connecting wires to 


SINGER, BEAN & MACKIE, INC. New York 
WALTER C. GOREY CO. San Francisco 
BURTON J. VINCENT & CO. Chicago 
MAY & CO. Portland and Seattle 
STIFEL, NICOLAUS & COMPANY, INCORPORATED St. Louis 
SAUNDERS, STIVER & CO. Cleveland 
WARNER, JENNINGS, MANDEL & LONGSTRETH Phila. 


EVANS MacCORMACK & CO. 


Member Pacific Coast Stock Exchange 


453 SoOuTH SPRING STREET 
MADISON 7-4191 


WEST COAST SECURITIES 
— TRADING MARKETS — 





TURNER-POINDEXTER & CO. 


MEMBERS 
PACIFIC COAST STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE (ASSOCIATE) 


634 SOUTH SPRING STREET, LOS ANGELES 14, CALIFORNIA 


TELEPHONE MADISON 44361 TELETYPE LA 1010 


— Direct Private Wires — 
Ernst & Co., New York 


Los ANGELES 13, CALIF. Brush, Slocumb & Co., Inc., San Francisco 


TELETYPE LA 456 orn LA 24 



































re tae, aoe 


eee ey 


Volume 194 Number 6108 ... The Commercial and Financial Chronicle 


Mr. & Mrs. James Doan, Harbison & 





Henderson, Los Angeles; Mr. & Mrs. Jack I. Rhode, John R. 
Lewis, Inc., Seattle; Mr. & Mrs. Jack Bader, Zilka, Smither & Co., Inc., Portland, Oreg. 





Mr. & Mrs. Star Koerner, F. S. Moseley & Co., Chicago; Mr. & Mrs. L. Warren Foster, J. N. Russell 
& Co., Inc., Cleveland; Russell E. Keier, C 


ollin, Norton & Co., 
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Toledo 











LANE, GERALD T. 

Salomon Brothers & Hutzler, 

Palm Beach, Fla. 
LARKIN, JERRY W. 

Goodbody & Cec., Miami 
LARKIN, Jr., JOHN F. 

Goodbody & Co., Coral Gables 
LAY, III, JAMES A. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated, Pensacola 
LEEDY, Jr., LOOMIS C. 

Leedy, Wheeler & Alleman, Inc., Orlando 
LEWANDOWSKI, WALTER F. 

A. M. Kidder & Co., Inc. 

Indialantic, Fla. 
LEWIS, NATHANIEL L. 

Thomson & McKinnon, Orlando 
LINK, Jr., HARRY W. 

A. M. Kidder & Co., Inc., Miami 
LOMBARDO, JOSEPH P. 

Stubbs, Watkins & Lombardo, Inc. 

Birmingham 
LUDEMAN, DOUGLAS H, 

Goodbody & Co., Miami, Fla. 
MADSEN, KARL 8. 

Roman & Johnson, Ft. Lauderdale 
MANDESE, JOSEPH M. 

A. M. Kidder & Co., Inc., Tampa 
MANN, DENVER G. 

A. M. Kidder & Co., Inc., Lakeland 
MARTINEZ, P. EDMUNDO J. 

Frank D. Newman & Co., Miami, Fila. 


MATHEWS, MURRAY C. 
Goodbody & Co., Sarasota 


MATHEWS, Jr., BR. C. 
Trust Company of Georgia, Atlanta 


MATTICE, ROYAL (Dr.) 
Leedy, Wheeler & Alleman, Inc., 
Orlando 


MAY, Jr., PHILIP S. 

The Johnson, Lane, Space Corporation, 

Jacksonville 
McCLURE, LOUIS C. 

Shearson, Hammill & Co., Tampa 
McGAUGHY, PAUL W. 

Equitable Securities Corporation, Atlanta 
McKAY, HERBERT G. 

Goodbody & Co., Tampa 
McNICHOL, HERBERT T. 

A. M. Kidder & Co., Inc., Miami Beach 
MEREDITH, W. J. 

W. J. Meredith & Company, Inc., 

Orlando 
MERRILL, CYRUS W. 

A. C. Allyn & Co., Palm Beach 
MILLER, F. BOICE 

B. J. Van Ingen & Co., Inc., Miam.i 
MISCHUCK, TED E. 


Leedy, Wheeler & Alleman, Inc., Orlando 


MOHMR, Jr., SIDNEY J. 
Thornton, Mohr, Farish & Gauntt, Inc., 
Montgomery, Ala. 

MOORE, BUDD G. 
A. M. Kidder & Co., Inc., Ocala 


MOORE, LEE P. 
A. M. Kidder & Co., Inc., Winter Park 


MOORE, III, M. JAMES 
White, Weld & Co., New York 


MORGAN, KNEALE 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Miami 


MORLEY, JOHN J. 
A. M. Kidder & Co., Inc., Jacksonville 


MULLETT, EDWIN 8. 
Goodbody & Co., Ft. Lauderdale 


MULLIKIN, Jr., FRED L. 
Shearson, Hammill & Co., Tampa 


MURPHEY, III, DAVID R. 
Pierce, Carrison, Wulbern, 
NEAL, Jr., HARRY J. 
A. M. Kidder & Co., Inc. 
New York City 
NELSON, CARL L. 
Sullivan, Nelson & Goss, Inc. 
West Palm Beach 
NEWMAN, FRANK D. 
Frank D. Newman & Co., Miami 
NEWMAN, ROBERT E. 
A. M. Kidder & Co., Inc., South Miami 
NEWTON, ROBERT 
Hill, Darlington & Grimm, Sarasota, Fla. 
NIELSEN, PAUL T. 
Pierce, Carrison, Wulbern, Inc. 
Jacksonville 
NIELSEN, SOREN D. 
Beil & Hough, Inc., St. Petersburg 
NOLTING, CARL W. 
Nolting, Nichol & O’Donnell, Inc., 
Pensacola, Fla. 


NOWELL, ROBERT E. 
Goodbody & Co., Orlando 
O’BRIEN, F. X. JAMES 
Goodbody & Co., Miami, Fla. 
DLDAG, CARL K. 
Atlantic National Bank of Jacksonville 
Jacksonville 
O'ROURKE, FRANCES B. (Mrs.) 
T. Nelson O'Rourke, Inc., Daytona Beach 


O’ROURKE, JR., T. NELSON 
T. Nelson O’Rourke, Inc., 
Daytona Beach, Fla. 


PEARSON, JAMES C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Palm Beach 


PEPPER, CECIL B. 
Thomson & McKinnon, Miami 


Inc., Tampa 








contributing to 


WESTERN PROGRESS 


through public offerings 


and 


private placements of securities 


WILLIAM R. STAATS & CO. 


established 1887 


INVESTMENT SECURITIES 


640 SOUTH SPRING STREET, LOS ANGELES 14, CALIFORNIA 
MEMBERS: New York Stock Exchange, American Stock Exchange ( Assoc.) 


Pacific Coast Stock Exchange 


CALIFORNIA: LOS ANGELES, SAN FRANCISCO, PASADENA, BEVERLY HILLS, SAN DIEGO, 


SAN JOSE, ORANGE, VAN NUYS, GLENDALE, PALO ALTO, SANTA CRUZ 


ARIZONA: PHOENIX, SCOTTSDALE 





PETERSEN, JR., HARRY E. 
Salomon Brothers & Hutzler 
West Palm Beach 
PETERSON, EDMOND C. 
7 M. Kidder & Co., Inc., Hollywood, 
a. 
PHELPS, ORIN M. 
The Phelps Company, Miami, Fla. 
PIERCE, CLYDE C. 
Pierce, Carrison, Wulbern, Inc. 
Jacksonville 


PIERCE, PAUL L. 
Leedy, Wheeler & Alleman, Inc., Orlando 


PIERCE, ROBERT J. 
Pierce, Carrison, Wulbern, Inc. 
Jacksonville 


POLLARD, WILLIAM L, 
Shearson, Hammill & Co., Dunedin, Fla. 


POWELSON, RALPH J. 
Leedy, Wheeler & Alleman, Inc., Orlando 


PURCELL, WILLIAM L. 
Hill, Darlington & Grimm, 
Delray Beach, Fla. 
RACHT, CHARLES 
Goodbody & Co., Ft. Lauderdale, Fla. 


READ, EDMUND D. 
A. M. Kidder & Co., Inc., St. Petersburg 


REDFIELD, S. C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Palm Beach 


REXFORD, ROBERT 5S. 
John Nuveen & Co., Miami 


ROBERTS, Ill, ALBERT 
Goodbody & Co., St. Petersburg 


ROBERTS, ARCH W. 
St. Petersburg, Fla. 


ROBINSON, ALEX M. 
Hill, Darlington & Grimm, Orlando 


Continued on page 66 














Teletype LA 1565-1566 


LONG BEACH 
RIVERSIDE 


OCEANSIDE 
SAN DIEGO 








LESTER, RYONS & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


American Stock Exchange (Assoc.) 
. 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


16 OFFICES FOR THE 


MOST COMPLETE RETAIL COVERAGE OF 
SOUTHERN CALIFORNIA 


623 So. Hope Street, Los Angeles 17, California 
Corner Wilshire and Hope 





CLAREMONT CORONA DEL MAR ENCINO GLENDALE HOLLYWOOD 
PASADENA 
SANTA ANA 


Pacific Coast Stock Exchange 


Telephone MA 5-711] 








POMONA REDLANDS 
SANTA MONICA WHITTIER 











in Southern California—check these facilities 


® Dealers in Southern California Securities 


® Fast executions on Pacific Coast Stock Exchange 


® Underwriters and Dealers in Corporate 


and Municipal Securities 


DIRECT PRIVATE WIRES TO: New York (Dominick & Dominick) 
New York and Chicago (Doyle, O’Connor & Co. Inc.) 
San Francisco (J. S. Strauss & Co.) 


STERN, FRANK, MEYER @> FOX 


(Established 1932) 


member: New York Stock Exchange 


American Stock Exchange (Assoc.), Pacific Coast Stock Exchange 
UNION BANK BLDG., LOS ANGELES 14, MA 2-2123 — TWX — LA 271 
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Merritt Coleman, Allen & Company, New York; Mr. & Mrs. Joseph Cabble, Mr. 


Burns Bros. & Denton, Inc., New York 


The Commercial and Financial Chronicle . . 


& Mrs. Ralph 


. Thursday, November 16, 1961 





C. Deppe, Edward D. Jones & Co., St. Louis; Mr. & Mrs. Edward Senturia, 
Newhard, Cook & Co., St. Louis 











Florida Security Dealers Association 


—— ROSTER OF MEMBERS ——— 


Continued from page 65 
ROBINSON, HUGH B. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated, Orlando 
ROMAN, U. GRANT 

Roman & Johnson, Ft. Lauderdale 
SANFORD, H. DENNIS 

Trust Company of Georgia, Atlanta, Ga. 
SAXTON, LOUIS M. 

Pierce, Carrison. Wulbern. Inc., Tampa 
SCHNEDLER, FERRIS W. 

Hill, Darlington & Grimm, Clearwater 
SCHOLTZ, CARL 


SCHWARTZ, A. J. 
Bache & Co., 


SEABER, ALFRED M. 
Goodbody & Co., Miami 


SHAW, WILLIAM 


Miami Beach, Fla 


Goodbody & Co., Ccral Gables 


SMITH, DERWIN B. 
Hill, Darlington & Grimm, 
St. Petersburg 


SMITH, F. BURTON 


F. Burton Smith & Associates 


Orlando 


Hill, Darlington & Grimm, SMITH, FRANCES I. 

Ft. Lauderdale, Fla. Shearson, Hammill & Co., Dunedin, 
4 UNDERWRITING SPECIALISTS 
4 BROKERS DEALERS 


RAYMOND MOORE & CoO. 


501 SOUTH FAIRFAX AVENUE 
LOS ANGELES 36 * CALIFORNIA 
WEbster 3-9261 


Fla. 
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be 


. 
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‘jo ae 
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398 SouTH Bevercy DRive. BEVERLY HILLS. CALIFORNIA 


UNDERWRITERS — DISTRIBUTORS — 


MEMBERS: NEW YORK STOCK EXCHANGE 


AMERICAN STOCK EXCHANGE (ASSOCIATE) 


BROKERS 


PACIFIC COAST STOCK EXCHANGE 


SMITH, ROBERT L. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Ft. Lauderdale 

SOLKAY, ZOLTAN 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Jacksonville, Fla. 

STEARNS, PHILIP M. 

Oscar E. Dooly & Co., Miami, Fla 

STRUTHER, JAMES T. 

Thompson & McKinnon, Naples, Fla 

STUGARD, ERWIN 
A. C. Allyn & Co., Miami Beach, Fla 

SWANSON, Sr., EVERETT C. 

A. C. Allyn & Co., Ft. Lauderdale 

SWICK, THEODORE P. 

White, Weld & Co., New York City 

TERRY, ALVIN F. 
Shearson, Hammill & Co., 

THOMPSON, CHARLES M. 
Pierce, Carrison, Wulbern, Inc. 
Jacksonville 

TOLL, GORDON J. 

Sterling, Grace & Co., Sanford, Fla 

TRIPP, JEROME C. L. 

Tripp & Co., Inc., New York City 

TUTTLE, CHARLES H. 

Thomson & McKinnon, Palm Beach, Fla. 

UFFORD, HENRY M. 

Calvin Bullock, Ltd., Clearwater 

UNDERHILL, ARTHUR J. C. 
Arthur Wiesenberger & Co., 

Van RYN, JOHN 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Palm Beach 

VAN VOAST, ADRIAN 
A. C. Allyn & Co., Palm Beach 

VONDERHAAR, HARRY C. 

Bache & Co., Ft. Lauderdale, Fla 

WAGNER, ROBERT L. 

Leedy, Wheeler & Alleman, Inc., Orlando 

WALKER, JR., JOSEPH P. 

Lehman Brothers—One William 
Department, Birmingham, Ala 
WATKINS, Jr., MILES A. 
Stubbs, Watkins & Lombardo, Inc 
Birmingham, Ala. 
WATSON, GAVIN H, 
Arnold Bernhard & Co., Inc., 
Short Hills, N. J. 
WATSON, JAMES P. 
Salomon Brothers & Hutzler 
West Palm Beach 

WHEELER, H. JAMES 
Goodbody & Co., St 

WHITEHEAD, C. S. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Miami 

WILLIAMS, FREDERICK 
Pierce, Carrison, Wulbern 
Jacksonville 

WILLIAMS, JERRY 
Shearson, Hammill & Co 

WILSON, III, ROLAND A. 
Shearson, Hammill & Co 

WRIGHT, GARLAND P. 

A. M. Kidder & Co., Inc 
Pompano Beach 

WULBERN, EDWARD B. 
Pierce, Carrison, Wulbern, Inc 
Jacksonville 

WULBERN, EDWARD R. 

Pierce, Carrison, Wulbern, Inc., 
Jacksonville, Fla 

ZEIENTZ, MYRON 58. 

Bache & Co., Miami, 


Tampa 


N. Y. City 


Petersburg 


Inc. 


Tampa, Fla 


Tampa 


Fla 


























Baltimore Security Traders 
Association 





John C. Yeager Gilbert A. Lewis Donald B. Plummer 


President; John C. Yeager, Baker, Watts & Co. 

Vice-President: Gilbert A. Lewis, George G. Shriver & Co., Inc. 
Secretary: Donald B. Plummer, Stein Bros. & Boyce. 

Treasurer: Bernard G. Johnson, Alex. Brown & Sons 


Governors: Charles A. Bodie, Jr., Stein Bros. & Boyce; Harry J. 
Niemeyer, Robert Garrett & Sons; Leonard J. Butt, Mead, Miller 
& Co.; Walter L. Burns, Baumgartner, Downing & Co.; Robert 
P, Chambers, John C. Legg & Company; Bernard E. Eberwein, 
Alex. Brown & Sons. 


National Committeemen: Harry Niemeyer, Robert Garrett & 
Sons; Walter Burns, Baumgartner, Downing & Co. 


Elected: December 9, 1960; Took Office: January 1, 1961; Term 
Expires: December 31, 1961. 





ROSTER OF MEMBERS ——— 


BERRY, ALLISON M. 
Robert Garrett & Sons 


ARMSTRONG, EDWARD J. 
Stein Bros. & Boyce 
BAMBERGER, E. CLINTON 
Baumgartner, Downing & Co. 
BANEY, ARTHUER L. 
Eastman Dillon, Union Securities & Co 
BARNICKOL, FRANK G. 
Equitable Trust Company 


BLOCHER, THOMAS 8. 
Maryland Trust Company 

BODIE, Jr., CHARLES A. 
Stein Bros. & Boyce 


BORIG, MILLARD 
Mead, Miller & Co. 














HARBISON & HENDERSON | 


Members Pacific Coast Stock Exchange 


Established 1923 


UNDERWRITERS * DISTRIBUTORS * DEALERS 


Specializing in 


RETAIL DISTRIBUTION 


and 
PACIFIC COAST SECURITIES 
Direct Private Wire to A. G. Becher & Co. 


210 W. Ith STREET 


TELEPHONE 
LOS ANGELES 14, CALIF. 


MAdison 171-2571 
TWX LA 658 
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BOYCE, Jr., C. PREVOST 
Stein Bros. & Boyce 
BRADLEY, R. EMMET 
John C. Legg & Company 
BRADY, JOHN A. 
White, Weld & Co. 
BRUCK, H. MITCHELL 
Stein Bros. & Boyce 
BURNS, WALTER L. 
Baumgartner, Downing & Co. 
BUTLER, J. WILMER 
Baker, Watts & Co. 
BUTT, LEONARD J. 
Mead, Miller & Co. 
CHAMBERS, ROBERT P. 
John C. Legg & Company 
COLEMAN, WILLIAM F. 
Mead, Miller & Co. 
CROSS, EBEN J. D. 
Baumgartner, Downing & Co. 
CRUNKLETON, JOHN R. 
Mercantile-Safe Deposit and Trust 
Company 
DENGLER, WILLIAM C. 
Baumgartner, Downing & Co. 
DUGENT, CHARLES A. 
John C. Legg & Company 
EBERWEIN, BERNARD E. 
Alex. Brown & Sons 


FRANK, J. CARL 
John C. Legg & Company 


FREEMAN, EDWARD B. 
Lockwood, Peck & Co. 


GRANT, GEORGE 5S. 
Baker, Watts & Co. 


GRAY, E. GUY 
Mercantile-Safe Deposit and Trust 
Company 


GROSS, CHARLES 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 





GUGLIUZZO, JOSEPH VINCENT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
GUNDLACH, LOUIS P. 
Brooke, Sheridan, Bogan & Co., Inc. 
HAYES, PHILIP M. 
Eastman Dillon, Union Securi‘ies & Co. 
HERR, WILLIAM J. 
Alex. Brown & Sons 
HOWARD, JOHN E. 
John D. Howard & Co. 


JOHNSON, BERNARD G. 
Alex. Brown & Sons 


KEAGLE, O. JOSEPH 
c/o Phil.-Balt. Stock Exchange 


KELLERMANN, HOWARD L. 
Alex. Brown & Sons 


KILROY, DONALD J. 
Philadelphia-Baltimore Stock Exchange 


KLEIN, GUSTAV 
Mead, Miller & Co. 


KOLSCHER, JACK A. 
George G. Shriver & Co., Inc. 


KRATZER, DAVID C. 
Stein Bros. & Boyce 


KRIEGEL, LEO 


KRUG, Jr., HENRY J. 
Mercantile Safe Deposit & Trust Co. 


LANAHAN, Jr., WALLACE W. 
Stein Bros. & Boyce 


LEWIS, GILBERT A. 
George G. Shriver & Co., Inc. 


LIPPMANN, CONRAD A. 
Investment Securities Co. 


MARTIN, CHESTER N. 
Kidder, Peabody & Co. 


McCARTY, ROBERT L. 
John C. Legg & Company 


Mr. & Mrs. W. W. Webster, Holton, Henderson & Co., Los Angeles 





*K 


underwriters, 
dealers and distributors 
of corporate 


and municipal securities 


MORGAN @& CO. 


of Maryland 


McCLURE, E. ELWOOD 
Stein Bros. & Boyce 
MORGAN, Jr., C. GERARD 
John C. Legg & Company 
MULLIGAN, RICHARD F. 
Robert Garrett & Sons 
NIEMEYER, HARRY J. 
Robert Garrett & Sons 
O’BRIEN, RICHARD 
Baker, Watts & Co. 
PIET, Jr., HARRY R. 
John D. Howard & Co. 


POTTER, DOUGLAS K. 
White, Weld & Co. 


REIN, HOWARD E. 


Equitable Trust Co. 


RIEPE, J. CREIGHTON 


Alex. Brown & Sons 


RING, GEORGE W. 


Mead, Miller & Co. 


ROBERTS, Jr., WILLIAM C. 


C. T. Williams & Company, Inc. 


SADTLER, C. HERBERT 


PINDELL, DAVID LEE 
Lockwood, Peck & Co. 


Mead, Miller & Co. 


SCHACH, WILLIAM O. 


PINKERTON, CHARLES H. 
Baker, Watts & Co. 


PLUMMER, DONALD B. 
Stein Bros. & Boyce 


POE, PHILIP L. 
Philip L. Poe & Co. 


Merrill Lynch, Pierce, Fenner & Smith 
Incorporatea 


SENER, JOSEPH W. 


John C. Legg & Company 


SNYDER, JACK 
Mead, Miller & Co. 
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SOWERS, J. CLAIRE 
Mead, Miller & Co. 
STROHMER, JOSEPH G. 
John C. Legg & Company 
SUNDERLAND, EDWIN P. 
John C. Legg & Company 
TAYLOR, PRESTON A. 
Mead, Miller & Co. 
THOMPSON, DONALD L. 
Alex. Brown & Sons 


WALLACE, JOHN J. 
Baker, Watts & Co. 


WATTS, Jr., SEWELL 8. 
Baker, Watts & Co. 


WILBUR, LeROY A. 
Stein Bros. & Boyce 


YEAGER, G. THOMAS 
Baker, Watts & Co. 


YEAGER, JOHN C. 
Baker, Watts & © 





NEW survey of hundreds 


of users proves 


QUOTRON can 


increase your 


brokerage business... 


reduce costs... 
speed customer 
service... 


There are now more than 500 QUOTR 
in brokerage offices in over 100 citie 


have found that using QUOTRON—the modern elec- 


tronic stock quotation system — red 


ON installations 
s. These offices 


uces costs, in- 


creases business, and saves time for both represen- 


tatives and customers. 


WHAT DOES QUOTRON DO? 
QUOTRON gives instant push button 
stocks from four ticker lines... NYSE 
bid-asked, ASE last sale and OTC. 

these price requests with QUOTRON, 
tive does not have to wait for cleared | 


time-consuming call-backs to his customers. 


5 EXCLUSIVE FEATURES 
ONLY ON QUOTRON 


HM QUOTRON provides all four price services. 
HM QUOTRON has push button ease — the alphabet- 


symbol keyboard. 


H@ QUOTRON provides a printed record — an exact 


replica of the ticker tape. 


HM QUOTRON can be operated from 
your Office. 


HH QUOTRON can provide a printed ‘‘Scan’’, showing 
the price trend of the day’s trading in any stock. 


GET FULL FACTS — FREE 


Learn how QUOTRON can help you develop new 








prices on 3,500 
last sale, NYSE 
By handling all 
the representa- 
ines, then make 


received: 


Cut Costs 


any location in | Saves Time 


Overall 





SURVEY REVEALS HOW BROKERS 
BENEFIT FROM QUOTRON 


We recently s'irveyed all present users of the QUOTRON 
system to learn their experiences with this electronic brok- 
erage service. Here's a tabulation of the hundreds of replies 


Increases Business 


73% report representatives make more trades 
with QUOTRON. 


55% say they are able to attract more customers 
with QUOTRON. 


65% report wire and phone requests to other offices 
for prices are cut in half. 


83% report cost savings for wire and phone services. 
24% report savings in both clerical and board costs. 


90% report savings in representatives’ time. 
77% report savings in customers’ time. 


99% of QUOTRON users were satisfied with 
their QUOTRON—80% were ‘‘very satisfied.” 


87% said QUOTRON more than pays for itself. 








business while it pays for itself. Call New York City — 


Di 4-0400 or use the coupon. 


ISTAR* 
INCORPORATED 


a subsidiary of 


SCANTLIN 
ELECTRONICS, INC. 


Gentiemen: 


Name 
Firm 


Address 


istar * Incorporated 


Please send me, without cost or wee your free booklet 
detailing the advantages of QUOTRON 
tronic quotation system. 


2215 Colby Ave., 
Los Angeles 64, Calif. 


— the modern elec- 
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Mr. & Mrs. Duke Hunter, Wellington Hunter Associates, 
Jersey City, N. J. 


Underwriters, Distributors, 
Primary Trading Markets... 


CORPORATE, 
MUNICIPAL AND 
UNLISTED SECURITIES 





J. BARTH & CO. 


ESTABLISHED 1863 American Stock 


Exchange (Associate) 








SAN FRANCISCO + LOS ANGELES - NEW YORK + MENLO PARK «+ SAN JOSE + SAN DIEGO 


Private Wire Connections between all Offices 
Direct Leased Wires to: 
Baker, Weeks & Co., New York * Scherck, Richter Co., St. Louis 


John R. Lewis, Inc., Seattle * George Patten Investment Co., Portland, Ore. 
Refsnes, Ely, Beck & Co., Phoenix, Arizona 





Underwriters and 


Distributors 





» Brokers-Dealers 


Curit* 


FIRST CALIFORNIA 


COMPANY : INCORPORATED 


MEMBERS: 

Pacific Coast Stock Exchange 
Midwest Stock Exchange 

American Stock Exchange ( { ssociate) 





SAN FRANCISCO 
300 Montgomery Street 
Teletype SF sss 


LOS ANGELES 
647 South Spring Street 
Teletype LA 533 


PRIVATE WIRES TO NEW YORK AND ALL DIVISION OFFICES 


28 OFFICES SERVING FNVESTORS THROUGHOUT CALIFORNIA 








The Commercial and Financial Chronicle . 


Cincinnati Stock and Bond Club, Inc. 






$4 


Henry J. Altenau 


i 
ft: 
% 
Ps 


Thomas C. Haydock 





) 


R. P. Wheelwright 


President: George Kaler, W. D. Gradison & Co. 
First Vice-President: Henry J. Altenau, Merrill Lynch, Pierce, 


Fenner & Smith Incorporated. 


Second Vice-President: Thomas C. Haydock, W. E. Hutton & Co. 
Secretary: Thomas W. Tritten, Harrison & Company. 
Treasurer: Richard P. Wheelwright, Ellis & Co. 


Trustees: Robert L. Conners, Robert L. Conners & Co., Inc.:; 
Robert L. Fogel, Chas. A. Hinsch & Co., Inc.; William A. Fried- 
lander, Benj. D. Bartlett & Co.; Clifford H. Grischy, Field, 


Richards & Co.; Lee Hoefinghoff, Jr., L. W. Hoefinghoff & Co., 


Inc.; Jack H. Neumark, Middendorf & Co. 
Took Office: January 1, 1961; Term Expires: January 1, 1962. 


—— ROSTER OF MEMBERS ——— 


(Members located in Cincinnati uniess 
otherwise indicated) 

ALTENAU, HENRY J. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
ALTER, TAYLOR 

W. E. Hutton & Co. 
ALTSHOOL, JOHN L. 

A. E. Aub & Co. 
ARMBRUST, JOHN J. 

Pohl & Company, Inc. 
ARNOLD, HENRY J. 

Geo. Eustis & Co. 
AUB, Jr., A. EDGAR 

A. E. Aub & Co. 
BARNARD, REGINALD 

W. E. Hutton & Co. 
BARTH, WILLIAM L. 

The J. L. Barth Co. 
BERLAGE, WILLIAM T 

Westheimer and Company 
BLANK, THOMAS 

Westheimer and Company 
BOCKENSTETTE, RONALD 

W. E. Hutton & Co. 
BRINK, ROBERT 

Charles A. Hinsch & Co., Inc 
BUTZ, CHARLES A. 

Harrison & Company 
CANNING, JOSEPH E. 

Wellington Distributors, Inc., 

Chicago, Il 
CLANCEY, W. POWER 

W. P. Clancey & Co. 
CONGER, ROBERT C. 

Westheimer and Company 
CONNERS, CHARLES F. 

Pohl & Company, Inc. 
CONNERS, CHARLES W. 

Robert L. Conners & Co., Inc. 
CONNERS, ROBERT L. 

Robert L. Conners & Co., Inc 
CONNERS, WILLIAM P. 

Pohl & Company, Inc. 
COOPER, Jr., STANLEY 

Stanley Cooper Co., Inc. 
COOPER, STANLEY 

Stanley Cooper Co., Inc. 
COULSON, CHARLES G. 

L. W. Hoefinghoff & Co., Inc. 
DAVIES, BRUCE R. 

Benj. D. Bartlett & Co. 
DAVIS, GILBERT A. 

Harrison & Company 
DEHNER, WALTER J. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
DITTUS, HERBERT R. 

Pohl & Company, Inc 
EINHORN, WILLIAM 

Einhorn & Co. 
ELLIS, Jr., DAVID W. 

Ellis & Co. 
ENGLER, HERMAN J. 

The Samuel & Engler Company, 

Columbus, O. 
EUSTIS, GEORGE 

Geo. Eustis & Co. 
FILDER, Jr., HARRY A. 

Provident Bank 


FINNEY, H. ROSS 
Putnam Fund Distributors, Inc., 
Chicago 


FITZGERALD, LAWRENCE 8. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporateu 


FOGEL, ROBERT 
Charles A. Hinsch & Co., Inc 


FRIEDLANDER, WILLIAM A. 
Benj. D. Bartlett & Co. 


FROEHLICH, JOHN E. 
Walter, Woody & Heimerdinger 


FUERBACHER, JOHN N. 
Walter. Woody & Heimerdinger 


GARRARD, W. PATRICK 
Cc. J. Devine & Co. 


GEIGER, RUSSELL 
Waddell & Reed, Inc. 
GERHARDT, FRANK E. 
J. E. Madigan & Co., Inc. 
GERTZMAN, SAM H. 
Westheimer and Company 
GLENN, PAUL W. 
G. H. Musekamp & Co. 


.. Thursday, November 16, 1961 


GRADISON, Jr., WILLIS D. 

W. D. Gradison & Co. 
GRADY, GEORGE T. 

Richard G. Howes & Company, Inc. 
GRAHAM, GORDON M. 

Middendorf & Co. 
GRISCHY, CLIFFORD H. 

Field, Richards & Co. 
HALL, Jr., CLAIR S. 

Clair S. Hall & Company 
HARRISON, III, CHARLES L. 

Harrison & Company 
HARRISON, E. WEBSTER 

Harrison & Company 
HAYDOCK, THOMAS C. 

W. E. Hutton & Co. 
HEAD, Jr., HUGH 

Harrison & Company 
HERBERT, ROBERT E. 

Geo. Eustis & Co. 
HINSCH, CHARLES A. 

Charles A. Hinsch & Co., Inc. 
HIRSCHFELD, OSCAR W. 

Stranahan, Harris & Company 
HOEFINGHOFYF, L. W. 

L. W. Hoefinghoff & Co., Inc. 
HOEFINGHOFF, LEE 

L. W. Hoefinghoff & Co., Inc. 
HOOD, PAUL 

Seasongood & Mayer 
HOWES, RICHARD G. 

Richard G. Howes & Co. 
HUDEPOHL, HARRY J. 

Westheimer and Company 
HUGHES, THOMAS J. 

Thomas J. Hughes & Co. 
HUTTON, Jr., JAMES M. 

W. E. Hutton & Co. 
HUTTON, Ill, JAMES M. 

W. E. Hutton & Co. 
IBOLD, JAMES A. 

C. H. Reiter & Co. 
ISPHORDING, ROBERT B. 

Doll & Isphording, Inc. 
JAMESON, ROBERT A. 

Pohl & Company, Inc. 
JOSEPH, JOHN E. 

John E. Joseph & Co. 


KALER, GEORGE 
W. D. Gradison & Co. 


KATZ, ARTHUR V. 
Cincinnati Municipal Bond Corporatiom 





brokers ~ trading markets 


retail distribution 


Bell System Teletype SF 70 


Private wires to: 


GOLDMAN, SACHS & CO., New York 


TURNER-POINDEXTER & CO., Los Angeles 











» BROKERS 


UNDERWRITERS 


rvTriivwr we VW 





Specialists in Western Securities 


» DEALERS 

) DISTRIBUTORS 

MERGERS and REORGANIZATIONS 

MUNICIPAL UNDERWRITINGS and DISTRIBUTIONS 
ADVISORY SERVICE TO MUNICIPALITIES 


MARKETS IN LEADING 
OVER-THE-COUNTER SECURITIES 


Schwabacher «Co. 


Our 42nd Year 


Members: New York Stock Exchange « Pacific Coast Stock Exchange 
American Stock Exchange ( Associate) 
and other principal security and commodity exchanges 


100 Montgomery St. SAN FRANCISCO 4 SUtter 1-5600 


New York Boise Fresno Honolulu 
Palo Alto Sacramento Salt Lake City 


Los Angeles Monterey Napa Oakland 
San Jose Santa Barbara Santa Rosa 
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Mr. & Mrs. Al Tisch, Fitzgerald & Company, New York; Mr. & Mrs. Joe Hutton, Equitable Securities 


Corporation, Nashville; Mr. & Mrs. Russell Sparks, Barret, Fitch, North & Co., 


The Commercial 





Incorporated, Kansas City, Mo. 


and Financial Chronicle 


Mr. 
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& Mrs. Robert F. Bates, First California Company, Incorporated, San Francisco; Mr. & Mrs. 
Cornelius D. Mahoney, C. D 


a ; D. Mahoney & Co., Inc., Minneapolis; John Sullivan, 
First California Company, Incorporated, San Francisco 











KEELER, ROBERT B. 
Saunders, Stiver & Co. 
KEYS, RICHARD H. 
The Reserve Investment Company 
KORROS, FRED 
Westheimer and Company 
KORTE, ARTHUR W. 
C. H. Reiter & Co. 
LAMEIER, THOMAS 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
LENHOFF, MATTHEW 
W. E. Hutton & Co. 
LEPPER, MILTON 
A. Lepper & Co. 
LOVELAND, JR., FRANKLIN O. 
Harrison & Company 
MACK, Jr., J. EDGAR 
Seasongood & Mayer 
MADIGAN, JAMES E. 
J. E. Madigan & Co., Inc. 
MANION, DONALD 
W. E. Hutton & Co. 
McCUNE, CHARLES C. 
Cc. C. McCune & Company, Dayton, O. 
McKIE, STANLEY G. 
The Weil, Roth & Irving Co. 
MEYER, AL H. 
Provident Bank 
MEYER, ROBERT R. 
Chas. A. Hinsch & Co., 
MILLARD, CHARLES S8. 
Benj. D. Bartlett & Co. 
MILLER, LLOYD 
MORGAN, GEORGE C. V. 
Geo. Eustis & Co. 
MORIARTY, JAMES F. 
W. E. Hutton & Co. 
MUEHLENKAMP, JOHN C. 
Doll & Isphording Inc. 
MUETHING, CARL A. 
Walter, Woody & Heimerdinger 
MULLANE, ROBERT E. 
Bache & Co. 
MURPHY, RUFUS W. 
Charles A. Hinsch & Co., Inc. 
MUSEKAMP, III, GEORGE H. 
G. H. Musekamp & Co. 
NEUMARK, JACK H. 
Middendorf & Co. 
O’BRIEN, HARRY C. 
W. E. Hutton & Co. 
O’HARA, JOHN J, 
Seasongood & Mayer 
OLLIER, CLETUS H. 
Harrison & Company 
PHILLIPS, GEORGE 
W. D. Gradison & Co. 
POGUE, THOMAS 
Westheimer and Company 
POTEN, PETER W. 
Bache & Co. 
RANSICK, NEIL 
Charles A. Hinsch & Co., Inc 
REED, ROBERT L. 
Hill & Co. 
REIS, Jr., GORDON 
Seasongood & Mayer 
REIS, ROBERT W. 
Seasongood & Mayer 
REIS, THOMAS 
Seasongood & Mayer 
REITER, JACK L. 
C. H. Reiter & Co. 
REUSCH, CARL H. 
Fox, Reusch & Co. 
RICHARDS II, ARTHUR H. 
Field, Richards & Co. 
RIFE, ROY E. 
G. H. Musekamp & Co. 
ROACH, JOHN P. 
Commonwealth Securities 
ROBERTS, HAROLD 
John E. Joseph & Co 
ROSSBACH, KURT 
Fahey, Clark & Co 
ROTH, JR., JACK L. 
W. D. Gradison & Co 
ROTTENBERGER, JAMES 
W. E. Hutton & Co 


RUXTON, WILLIAM 
Bache & Co. 


Inc. 


Corp 


San Francisco Security Traders 
Association 





Ralph E. Brown 





Paul E. Isaacs 


President: Ralph E. Brown, Walter C. Gorey Co. 
Vice-President: Paul E. Issacs, Sutro & Co. 


Secretary-Treasurer: 
Bank. 


James Vicknair, Crocker-Anglo National 


Directors: Gifford M. English, E. F. Hutton & Company; Leslie 
J. Howard, Jr., J. S. Strauss & Co.; Richard L. Kehne, Jr., Birr 
& Co., Inc.; Henry Laverty, Davis, Skaggs & Co. 





(Members located in San Francisco 
unless otherwise indicated) 

ABEITA, ARTHUR 

First California Company Incorporated 
ABRAHAMSON, RICHARD 

Weeden & Co. (Associate) 
ABRAHAMSON, Jr., RICHARD 

Weeden & Co. 
ACKRIDGE, WILLIAM 

Dempsey-Tegeler & Co., Inc. 


ROSTER OF MEMBERS ——— 


AGNEW, DONALD 
tone & Youngberg 
ARTHUR, PAUL LESLIE 
Harris, Upham & Co. 
BACIGALUPI, VICTOR 
Schwabacher & Co. 
BAKER, Jr., FRED A. 
Dean Witter & Co. 


BATES, ROBERT F. 
First California Company Incorporatea 











SCHIRMER, CARL 
Geo. Eustis & Co. 
SCHWINDT, PETER 
Seasongood & Mayer 
SHAFFER, EARL R. 
Charles A. Hinsch & Co., Inc 
SHEPLER, LLOYD W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SHOTT, ROBERT B. 
Ellis & Co. 
SIEGMAN, JACK C. 
Westheimer and Company 
SMALLEY, ROBERT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SMITH, PHILIP 
W. E. Hutton & Co. 
SNYDER, CHAS. H. 
Benj. D. Bartlett & Co 
STAIB, LEE R. 
Geo. Eustis & Co. 
STEFFENS, Jr., CHAS H. 
The Cincinnati Stock Exchange 
STEVENSON, Jr., JUSTIN J. 
W. E. Hutton & Co. 
STRUBBE, RICHARD F. 
Westheimer and Company 
TERRELL, CHESTER T. 
Bache & Co. 
THAYER, RICHARD 
Thayer, Woodward & Co 
THORNBURGH, ROBERT W. 
Merrill Lynch, Pierce, Fenner 
Incorporated 
TOBIAS, CHARLES H. 
Westheimer and Company 


& Smith 


TOBIAS, JOHN E. 

Westheimer and Company 
TRITTEN, THOMAS W. 

Harrison & Company 
VASEY, JOSEPH H. 

Geo. Eustis & Co. 
WANNER, LOUIS C. 

Seasongood & Mayer 
WARE, WILLIAM H. 

Richard G. Howes & Company, 
WEIL, JOSEPH B. 

Westheimer and Company 
WEISS, ROBERT 

Geo. Eustis & Co. 
WELLINGHOFF, RICHARD F. 

Cc. J. Devine & Co. 
WESTHEIMER, ROBERT 

Westheimer and Company 
WESTON, DONALD E. 

W. D. Gradison & Co 
WHEELWRIGHT, RICHARD P. 

Ellis & Co. 


WHITE, J. AUSTIN 
J. A. White & Company 


WIDMAN, JR., ALBERT C. 
Westheimer and Company 


WILSON, JOHN D. 
Vance, Sanders & Co., Cleveland 


WOODWARD, WARREN R. 
Thayer, Woodward & Co. 


WORTH, WILLIAM P. 
Westheimer and Company 


Inc 


ZIEGLER, ALLEN 
Merrill Lynch, Pierce Penner & Smith 
Incorporated 


BATES, WILLIAM 
J. S. Strauss & Co 


BAUM, BENJAMIN J. 
Stone & Youngberg (Associate) 


BECKER, REGINALD G. 
Pacific Coast Securities Co 


BEEBE, H, E., 
J. 8. Strauss & Co. 


BELKNAP, WILLIAM 
William R. Staats & Co. 


BLUM, ERNEST E. 
Brush, Slocumb & Co. Inc 


BLUM, LEE 
Shearson, Hammill & Co. 


BOURNE, ROBERT K. 


General American & Canadian 
Securities, Inc. 


BOWYER, FRANK 
Schwabacher & Co. 


Continued on page 70 


(Associate) 





BOSTON 










YORK 








SAN FRANCISCO = ne 





LOS 
ANGELES 


DEALERS 
in OBLIGATIONS of 
UNITED STATES GOVERNMENT; 
ITS INSTRUMENTALITIES 
BANK, UTILITY, 
INDUSTRIAL COMMON STOCKS 


UNDERWRITERS - DISTRIBUTORS 
OF MUNICIPAL, UTILITY, INDUSTRIAL BONDS 


BANK, UTILITY, INDUSTRIAL STOCKS 


J.S. STRAUSS & CO. 


165 MONTGOMERY STREET, SAN FRANCISCO 4 
EXbrook 2-8515 
Bell Teletypes - SF61, SF62 +- Western Union Telex 03-4226 


DIRECT OPEN TELEPHONE TO 
V. F. Naddeo & Co., New York HAnover 5-6330 
DIRECT PRIVATE WIRES TO 
Laird, Bissell &4 Meeds, New York City 
J. P. O'Rourke & Co., Chicago 
May & Gannon, Boston 
First Southwest Company, Dallas 
Wm. P. Harper & Son & Co., Seattle 
Sloan (Donald C.) & Co., Portland, Oregon 
Wheeler & Cruttenden, /nc., Los Angeles 
Stern, Frank, Mayer & Fox, Los Angeles 
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Mr. & Mrs. Edward L. Chapman, Spencer Trask & Co., New York; Barney Nieman, Carl Marks & Co. 
Inc., New York; Mr. & Mrs. Richard H. Walsh, Newhard, Cook & Co., St. Louis 


The Commercial and Financial Chronicle . 


Mr. & Mrs. Earl 


. . Thursday, November 16, 1961 





Scanlan, Earl M. Scanlan & Co., Denver; Mr. & Mrs. David Magid, Hill, Thompson 
& Co., Inc., New York; Mr. & Mrs. Peter Brodersen, A. M. Kidder & Co., Inc., New York 











San Francisco Security Traders 
Association 


—— ROSTER OF MEMBERS —— 


Continued from page 69 

BRACKETT, LARRY 
Wells Fargo Bank American Trust 
Company 

BRADFORD, SIDNEY 
Irving Lundborg & Co. 


BROOKS, IRVING L. 
I. L. Brooks Securities Co. 
BROWN, RALPH E. 
Walter C. Gorey Co 
BUICK, JOHN E. 
Wells Fargo Bank American Trust 
Company 


CAMPBELL, ROBERT D. 
Wells Fargo Bank American Trust 
Company 


CASABONNE, FERNAND 
General American Canadian 
Securities, Inc. 


CASEY, GEORGE 
William R. Staats & Co 


COLLINS, DANIEL J. 
Holt & Collins 


COTTER, MELVIN 
Blyth & Co., Inc. 
COTTRELL, RICHARD I. 
A. G. Becker & Co., Incorporated 
CUNNIE, JOHN 
Stone & Youngberg 
De MARTINI, LEONARD 
Sutro & Co. 


DEMPSEY, TERRENCE M. 
Dempsey & Co., Modesto 


DONDERO, WILLIAM 
J. S. Strauss & Co 


DOSS, Jr., VIRGIL D. 
Elworthy & Co. 


DOUGLASS, DONN C. 
Brush, Slocumb & Co., Inc. 


EGAN, JOHN F. 
First California Company Incorporated 


ENGLISH, GIFFORD M. 
E. F. Hutton & Company 


FAULKNER, WILLIAM C. 
Wulff, Hansen & Co. 
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MEMBERS: New York Stock Exchange 

American Stock Exchange (Assoc.), Pacific Coast Stock Exchange 
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UNDERWRITERS DEALERS 


INVESTMENT BANKERS 


x *«* *& *® 


GARAT & POLONITZA 


Members Pacific Coast Stock Exchange 


639 S. SPRING ST. 
LOS ANGELES 14, CALIFORNIA 


Telephone: MAdison 6-6725 Teletype: LA 2404 



































FAZACKERLEY, KENNETH 

Irving Lundborg & Co. 
FEE, THOMAS F. 

Shuman, Agnew & Co. 
FERRITER, Jr., JOSEPH P. 

Hooker & Fay, Inc. 
FINNEGAN, JOHN FRANCIS 

Hannaford & Talbot 
FRASER, HUGH 

Henry F. Swift & Co. 
FRLAN, ERNEST 

Sutro & Co. 
GAMBARASI, ARTHUR 

Shaw, Hooker & Co. 
GAYNOR, WILLIAM 

Smith, Barney & Co 
GOREY, WALTER C. 

Walter C. Gorey Co. (Associate) 
GUMBEL, GEORGE G. 

J. Barth & Co. 
HARKINS, CHARLES B. 

Blyth & Co., Inc. (Honorary) 
HARTSCCK, WILLIAM 

Dean Witter & Co. 
HECHT, Jr.. JOHN C. 

Dempsey-Tegeler & Co., Inc 
HENNIG, RICHARD A. 

Walter C. Gorey Co. 
HEWITT, ALBERT A. 

First Colifornia Company Inccrporated 
HILL, Jr., HOUSTON 

Houston Hill, Jr. & Co. 
HOWARD, Jr., LESLIE J 

J. S. Strauss & Co. 
IMHCF, JAMES R. 

Frank J. Mohr Investment Securities 
ISAACS, PAUL E. 

Sutro & Co. 
JANK, CHARLES E. 

Frank Knowlton & Co., Oakland 
KANE, CHARLES B. 

Walter C. Gorey Co. (Associate) 
KEHNE, Jr., RICHARD L. 

Birr & Co., Inc. 
KESSLER, MAURY J. 

Waldron & Co. 
KIRKLAND, FRANK 

J. S. Strauss & Co. 
KIRKLAND, GEORGE 

Hooker & Fay, Inc 
LAMPERTI, ANGELO 

Lawson, Levy, Williams & Stern 
LARKIN, EMMETT A. 

Emmett A. Larkin Co., Inc 
LAVERTY, HENRY 

Davis, Skaggs & Co. 
LEH, ANDREW 

The First Boston Corporation 
LIVINGSTON, PAUL J. 

Wulff, Hansen & Co 
LOBERG, ROBERT 

J. Barth & Co. 
LONCOSTY, LEE 

Walston & Co., Inc 
LOWENSTEIN, C. GAITHER 

East-West Securities Co 
MACRAE, Jr., COLLINS L. 

Wulff, Hansen & Co. 
MATHEWS, ROBERT 

New York Hanseatic Corporation 
MAURICE, RENE 

Stewart, Eubanks, Meyerson & Co 


McLOUGHLIN, WILLIAM L. 
Blyth & Co., Inc. 


McMAHON, J. B. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


McQUADE, DONALD 


Brush, Slocumb & Co., Inc 
MOHR, FRANK J. 
Frank J. Mohr Investment Securities 


MORGAN, WARNER 5. 
New York Hanseatic Corporation 


MUETZEL, FRANCIS W. 
Walston & Co., Inc 


MURDOCK, JAMES 
J. Barth & Co. 


MURPHY, WILLIAM 
A. G. Becker & Co. Incorporated 


NICKELSON, JAMES 
Dean Witter & Co 


NOTTI, FRANK 
Schwabacher & Co. 


O’NEILL, EDWARD J. 
United California Bank 


O’REILLY, JOHN J. 
Denault & Co. 


PALMER, JACKSON H. 
Francis I. du Pont & Co. 


PARKER, EDWIN A. 
Sellgren, Miller & Co., Inc 


PAYNE, RICHARD J. 
Walter C. Gorey Co. 


PAYNE, ROBERT L. 
Walter C. Gorey Co. 


PERENON, HENRY 
Henry F. Swift & Co. 


PRICE, THOMAS W. 
Cruttenden, Podesta & Co. 


QUINN, JOHN J. 
Stone & Youngberg 


RALSTON, MARK 
Irving Lundborg & Co. 


REINER, MILTON 
Blyth & Co., Inc. 

RIGONI, VINCENT E. 
McDonnell & Co. Incorporated 


ROBERTS, WAYNE 
J. Barth & Co. 


ROBERTSON, Jr., BRYANT 
Reynolds & Co. 


RUSLENDER, RICHARD 
Walston & Co., Inc. 


SANFORD, LAURENCE 
Sanford, Hanauer & Company 


SHOBAR, JERRY 
Glore, Forgan & Co. 


SPULLER, Jr., LOUIS J. 
Elworthy & Co. (Associate) 


STONE, BARRY 
Blyth & Co., Inc. 


SULLIVAN, JOHN F. 
First California Company Incorporated 


TARANTO, ANTHONY 
A. J. Taranto & Co., Carmichael, Calif. 


THAYNE, RICHARD 
J. S. Strauss & Co. 


THOMAS, EARL 
Dean Witter & Co. 


THOMPSON, J. L. 

First Boston Corporation 
TWEEDY, JOSEPH 

Blyth & Co., Inc. 
VICINO, WALTER 

Kidder, Peabody & Co 
VICKNAIR, JAMES 

Crocker-Anglo National Bank 
WATKINS, NORMAN 


Well Fargo Bank American Trust 
Company 


WATTS, WILLIAM F. 


Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


WEIR, ELMER L. 

J. Barth & Co. 
WILLIAMS, EVERETT D. 
Stone & Youngberg (Associate) 
WOSSER, FRANK 

Lawson, Levy, Williams & Stern 
ZINK, JAMES W. 

Mitchum, Jones & Templeton 
























































SAM GREEN 


Norman Green 


Robert Powell 


ROBERT GREEN 
Cecilia Lieb 


PLEDGER & COMPANY, INC. 


Members Pacific Coast Stock Exchange 


Direct Wire to New York Hanseatic Corp. 
120 Broadway, New York 


210 W. 7th St. MADISON 8-5231 
LOS ANGELES 14, CALIF. Teletype -LA 382 & LA 527 
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Members: Pacific Coast Stock Exchange 


Crowell, “Wveedon & Co. 


Investment Securities Established in 1932 


629 South Spring Street Los Angeles 14 MAdison 7-0281 


Corona del Mar 


Laguna Beach Pasadena 


Covina Long Beach 


Van Nuys 
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Mr. & Mrs. Harry Reed, Dittmar & Company, Inc., Dallas; Mr. & Mrs. Cornelius Sheridan, Mr. 


Mitchell & Company, New York 
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& Mrs. Charles A. Bodie, Stein Bros. & Boyce, Baltimore; Mr. & Mrs. Joseph Smith, 
Newburger & Co., Philadelphia 











Bond Club of Louisville 





George Martin, Jr. A. J. Warner James R. Kimmel Jack A. Moss 
President: George Martin, Jr., Walston & Co.. Inc. 
Vice-President: A. J. Warner, Stein Bros & Boyce. 


Secretary: James R. Kimmel, J. J. B. Hilliard & Son. 
Treasurer: Jack A. Moss, The Kentucky Company. 


ROSTER OF MEMBERS ——— 


(Members located in Louisville unless 
otherwise indicated) 
ACREE, JOHN 
Lincoln Income Life Insurance Company 
(Associate) 
ALDEN, Jr., WM. O. 
Alden & Co., Inc 
ALDEN, SR., WILLIAM QO. 
Alden & Co., Inc. 
ALLEN, Jr., HORACE 
Goodbody & Co. 
BOHNERT, HECTOR W. 
The Bankers Bond Co. 
BOOTH, MOREY L. 
Stein Bros. & Boyce 


BREED, HENRY A. 
W. L. Lyons & Co. 


BRENZEL, GERALD B. 
W. L. Lyons & Co. 


BROADDUS, JR., RUSSELL 
Walston & Co., Inc. 


BROCAR, Jr., ALBERT C. 
J. J. B. Hilliard & Son 





BUCKLEY, Jr., JOHN C. 
Bankers Securities Incorporated, 
Lexington, Ky. 
BURGE, JOHN M. 
J. J. B. Hilliard & Son 
BURKHOLDER, III, JAMES R. 
Almstedt Brothers 


CARR, HARRY M. 
Cruttenden, Podesta & Co 


CHRISTMAN, Jr., HENRY 
Alden & Co., Inc. 


CONLIFFE, WILLIAM J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

CONWAY, POWHATAN M. 
Graham-Conway Co. 

CREGOR, BEN W. 
Goodbody & Co. 


CULBERTSON, Jr., CRAIG 
W. L. Lyons & Co. 


DABNEY, WATSON B. 
J. J. B. Hilliard & Son 





STOVE & YOUNGBERG 


MEMBERS PACIFIC COAST STOCK EXCHANGE 


Investment Securities « California Municipal Bonds 
Municipal Financing Consultants 


RUSS BUILDING « SAN FRANCISCO 
Telephone YUkon 1-1314 


Bell System Teletypes * SF 492* SF 1139 * SF 799 (Bond Dept.) 


D rect Vira f 


Singer, Bean & Mackie, New York * Fairman & Co., Los Angeles 











DAVIS, TYRUS R. 
The Bankers Bond Co. 
DEARING, ANDERSON 
Kentucky Trust Company (Associate) 
DENTON, RICHARD W. 
Citizens Fidelity Bank & Trust Co. 
(Associate ) 
DIERSEN, J. H. 
(Associate ) 
DURHAM, JOSEPH 
Citizens Fidelity Bank & Trust Co 
( Associate ) 
DYSART, PAUL 
( Associtae ) 
EBINGER, RUSSELL 
Almstedt Brothers 
FEHRIBACH, URBAN H. 
First National Lincoln Bank 
FETTER, JAMES M. 
The Bankers Bond Co., Inc 
FRANK, ALFRED 
Stein Bros. & Boyce 
FULLER, ASA W. 
Liberty National Bank & Trust Co 
(Associate) 
GARDNER, JR., BUNK 
Bankers Bond Co. 
GARTRELL, CHARLES H., 
The Bankers Bond Co. 
GERARD, VICTOR B. 
Commonwealth Life Insurance Co 
( Associate ) 
GLEASON, ROBERT S58. 
The Kentucky Company, Owensboro, Ky 
GRAFTON, LILLIAN F. (Mrs.) 
( Associate) 
GRAHAM, THOMAS 
Graham-Conway Co. 
GREEN, KENNETH M. 
Stein Bros. & Boyce 
HAAS, WILLIAM G. 
Stein Bros. & Boyce 
HAGIN, HART 
W. E. Hutton & Co. Lexington, Ky 
HALL, J. PAT 
Bankers Bond Co. 
HAMPTON, GARRETT 
Walston & Co., Inc. 
HILLIARD, HENNING 
J. J. B. Hilliard & Son 
HOPKIN, W. HOWARD 
(Associate) 
HUGHES, JOSEPH 
Citizens Fidelity Bank & Trust Co 
( Associate) 
JOHNSTON, JR., ROBERT H. 
Cruttenden, Podesta & Co 
JONES, CLARENCE L. 
Almstedt Brothers 
KAMPFMUELLER, ERNEST 
Citizens Fidelity Bank & Trust Co 
( Associate) 
KEMP, F. PENNINGTON 
W. L. Lyons & Co. 
KILLELEA, EDWARD J. 
Merrill Lynch, Pierce, Fenner & 
Incorporated 
KIMMEL. JAMES R. 
J. J. B. Hilliard & Son 
KING, CHARLES C. 
The Bankers Bond Co. 
KING, MATTHEW 
Citizens Fidelity Bank & Trust Co 
( Associate ) 
KINSMAN, Jr., JAMES M. 
The Kentucky Company 
LANG, CHARLES T. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
LEE, ROBERT M. 
Citizens Fidelity Bank & Trust Co 
( Associate) 
LEWIS, LINCOLN 
Walston & Co., Inc. 
LINCH, DALE F. 
Cruttenden, Podesta & Co 
LONG, EDWIN A. 
Russell, Long 
Ky. 
MARTIN, Jr., M. GEORGE 
Walston & Co., Inc. 
McCROCKLIN, JAMES A 
Walston & Co., Inc. 
McDOWELL, ROBERT B 
Blyth & Co., Inc 


(Asscciate) 


Smith 


& Company, Lexington 


McNAIR, WILLARD P. 
Graham-Conway Co. 

METZ, MILTON 
WHAS 


PURYEAR, ROBERT E. 
W. L. Lyons & Co. 


RANKIN, JOHN S. 


(Associate) Almstedt Brothers 


MILLER, J. HUGH 


J. J. B. Hilliard & Son 
MOORE, BERWYN T. 

Cruttenden, Podesta & Co. 
MOSS, JACK A. 

The Kentucky Company 
OESWEIN, HENRY 

J. J. B. Hilliard & Son 
PARKS, FRED 

Bankers Bond Co. 


RASH, DILLMAN 
Louisville Title Insurance Co. (Associate) 


REGISTER, FRANK B. 
Citizens Fidelity Bank & Trust Co. 
( Associate) 


REIMER, J. BERGES 
Cruttenden, Podesta & Co. 


RODES, JOSEPH M. 
Blyth & Co., Inc. 


PARKS, JOSEPH W. 


Cruttenden, Podesta & Co. oo a * 
PARTLOW, GEORGE L. alston ~~ aoe 
J. J. B. Hilliard & Son RUBIN, JOSEPH R. 

PEARCE, RICHARD L. ( Associate) 








Stein Bros. & Boyce 
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HOOKER & FAY, INC. 


Members: 
NEW YORK STOCK EXCHANGE e PACIFIC COAST STOCK EXCHANGE 


Associate Member 


AMERICAN STOCK EXCHANGE 
* 


SAN FRANCISCO 


221 Montgomery Street @ YUkon 1-4400 
245 Columbus Ave. @ YUkon 2-5438 


REDWOOD CITY 


SANTA CRUZ * 
BURLINGAME 


WALNUT CREEK * 














< SINCE 186586 Y 


xh 





4 
VCep jsu0? 
SUTRO «CO 
SUTRO « . 
Investment Dealers and Brokers - Underwriters + Industrial Brokers 


MEMBERS: New York Stock Exchange * Pacific Coast Stock Exchange 
American Stock Exchange (Associate 


460 Montgomery Street + San Francisco 4, California +» EXbrook 2-0900 
TELETYPE: S.F. 308 — S.F. 309 


Van Nuys Building + Los Angeles 14, California » MAdison 5-7311 












New York * Berkeley * San Jose * Beverly Hills * Hayward * Fresno 


CORRESPONDENT OFFICES: HONOLULU, HAWAII; MANILA, P. 1. 
DIRECT PRIVATE WIRES TO ALL PRINCIPAL MARKETS 
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Mr. & Mrs. Robert Strauss, a ey Stone & Co., Chicago; Mr. & Mrs. Arthur T. Hamill, 


. E. Hutton & Co., New York 


The Commercial and Financial Chronicle 


... Thursday, November 16, 1961 





Mr. & Mrs. Preston Phipps, June S. Jones Co., Portland, Oreg.; Mr. & Mrs. George F. Patten, Jr., 


George Patten Investment Co., Portland, Oreg. 











Bond Club of Louisville 





Continued from page 71 
RUTLEDGE, Jr., WESLEY J. 
Stein Bros. & Boyce 
SCHMITT, RAYMOND A. 
Bankers Bond Co. 
SCHULMAN, SOL 
Louisville Courier Journal (Honorary ) 
SEDLEY, MRS. ELINORE 
The Bankers Bond Co. 
SEMPLE, JR., CHARLES 
Citizens Fidelity Bank & Trust Co. 
( Associate) 


SHORT, ARVIL L. 
The Bankers Bond Co. 


SPANINGER, JOSEPH R. 
Bankers Bond Co. 


SPIERS, JOHN Hi. 
Almstedt Brothers 


STERNBERG, BERT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


STITES, Jr., JOHN H. 
J. J. B. Hilliard & Son 


STONE, REID K. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


STUCKER, JAMES H. 
Almstedt Brothers 


TAYLOR, CLARENCE G. 
The Bankers Bond Co., Ine. 


ROSTER OF MEMBERS ——— 


TEEPLE, CHARLES 
Louisville Times (Honorary) 


THORNBURGH, ROBERT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Cincinnati 


TODD, JAMES ROSS 
W. L. Lyons & Co 
TROST, MILTON 5S. 
Stein Bros. & Boyce 
ULMER, JR., DAN C. 
Citizens Fidelity Bank & Trust Co 
(Associate) 
VAIL, ROBERT T. 
The Kentucky Company 
Van ROENN, W. G. 
(Associate ) 
VOGT, ERNEST B. 
J. J. B. Hilliard & Son 
WARNER, A. J. 
Stein Bros. & Boyse 
WATTS, H. ALLEN 
W. L. Lyons & Co. 
WHITAKER, LUCIAN C, 
L. C. Whitaker Securities Corporation 
WILSON, HOLMAN R. 
The Kentucky Company 








New York Stock Exchange 


TWX SF 371 °@ 








STEWART -EUBANKS -MEYERSON & Co. 


Members 


American Stock Exchange (Assoc.) 


San Francisco ° 


Complete Coverage 
Over-the-Counter Markets 


Direct fast New York wire to 


G. A. SAXTON & Co., INC. 


Pacific Coast Stock Exchange 


SUtter 1-1874 


















COLLINS MACRAE, V.-P. 


PACIFIC COAST 
MARKETS 


WULFF, HANSEN & CO. 


EST. 1931 
RUSS BUILDING, SAN FRANCISCO 4 


COOKE FAULKNER 


Utah Securities Dealers Association 








Phil S. Tunks Robert P. Woolley 


Robert B. Bullen 


President: Phil S. Tunks, Edward L. Burton & Company. 
Vice-President: Robert B. Bullen, Schwabacher & Co. 
Secretary: Robert P. Woolley, Robert P. Woolley Company. 
Treasurer: William H. Aspden, J. A. Hogle & Co. 


Directors: Edward J. Mawood, Dempsey-Tegeler & Co., Inc.; Cal- 
vin P. Gaddis, Edward L. Burton & Company; Glen L. Davis, 
Ure, Davis & Co.; Wayne Stead, Guss & Stead Co.; Cloyd 


Goates, Merrill Lynch, Pierce, Fenner & Smith Incorporated 
(ex-officio). 


National Committeeman: Phil S. Tunks, Edward L. Burton & Co. 
Took Office: May 1961; Term Expires: May 1962. 


ROSTER OF MEMBERS ——— 


(Members located in Salt Lake City unless 
otherwise indicated) 
AITKEN, KENNETH M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
ALBRIGHT, Jr., RICHARD C. 
Schwabacher & Co. 
ANDERSON, VERNON E. 
V. E. Anderson & Co. 
ASPDEN, WILLIAM H. 
J. A. Hogle & Co. 
BADGER, RALPH A. 
BAGLEY, EDWARD N. 
J. A. Hogle & Co. 
BRADY, PIERCE 
First Security Investment Co. ( Associate) 
BROTHERS, HARRISON 5S. 





FENTON, JAMES E. 
Edward L. Burton & Co. 
FINLINSON, JOSEPH L. 
Harrison 8. Brothers & Co. 
FLANAGAN, JOHN F. 
Dempsey-Tegeler & Co. 
F..Y, GORDON 
J. A. Hogle & Co. 
GADDIS, CALVIN P. 
Edward L. Burton & Co. 
GAMBLE, JAMES A. 
Schwabacher & Co. 





William H. Aspden 


GOATES, CLOYD 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
GUSS, MAX L. 
Guss & Stead Co. 
HALL, Jr., NELS 
Schwabacher & Co 
HEALY, 1. BERNARD 
J. A. Hogle & Co. 
HIGGINS, Jr., A. LAWRENCE 
The Continental Bank & Trust Co. 
, Associate) 
HOGLE, Jr., JAMES E. 
J. A. Hogle & Co. 
HORRELL, KENNETH 
J. A. Hogle & Co. 
HOWELL, FLOYD K. 
Schwabacher & Co. 
HOYT, GERALD M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
IVERS, THOMAS H. 
J. A. Hogle & Co. 
LARSEN, ARLAND L. 
Merrill Lynch, Pierce, Fenner & 
Smith Incorporated 
LATHAM, LOUIS 
Beehive State Bank (Associate) 
LEONARD, MATTHEW C. 
Dempsey-Tegeler & Co. 
LIGHT, GIVEN A. 
Dempsey-Tegeler & Co. 
LINDQUIST, G. C. 
Lindquist Securities 
MATHESON, Jr., JOHN B. 
Edward L. Burton & Co. 
MAWOOD, EDWARD J. 
Dempsey-Tegeler & Co. 
MICHELS, J. RICHARD 
First Security Bank of Utah, N. A. 
(Associate) 
MONSON, SMITH W. 
Edward L. Burton & Co. 
MUIR, RICHARD W. 
Schwabacher & Co. 
MUTH, ERNEST H. 

J. A. Hogle & Co. 
NEBECKER, Jr., W. D. 
J. A. Hogle & Co. 
NIKCEVICH, BARBARA 
Schwabacher & Co. 

PECKHAM. VANCE 
Merrill Lynch, Pierce, 
Incorporated 

PETERSON, DARWIN L. 
Dempsey-Tegeler & Co. 


Fenner & Smith 








Harrison 8. Brothers & Co. 
BROWN, EDWARD E. 

J. A. Hogle & Co. 
BULLEN, ROBERT B. 

Schwabacher & Co. 
BURBRIDGE, Jr., KENNETH P. 


Wholesale and Retail Distributor 





Schwabacher & Co. 
CARLSON, OSCAR K. 

Walker Bank & Trust Co 
CHRISTENSON, SHELDON B. 

Sheldon B. Christenson Associates 
CLARK, JOHN 

Merrill Lynch, Pierce, 

Smith Incorporated 
CONDIE, G. RICHARD 

J. A. Hogle & Co. 
COOMBS, Jr., E. WILLIAM 

Market Securities, Inc. 
COON, MARILYN 

Schwabacher & Co. 
CRANDALL, ELWOOD 

J. A. Hogle & Co 
CROMER, LYMAN L. 


( Associate) 


Fenner & 





LIFE, FIRE AND CASUALTY 
INSURANCE STOCKS 
WEST COAST SECURITIES 


WALTER C. GOREY (0. 


. 













Cromer Brokerage Co 
DAVIS, GLEN L. 

Ure, Davis & Co. 
DENTON, Jr., GEORGE L. 


First Security Bank of Utah, N. A. 
( Associate) 


DEWITZ, HERBERT 
J. A. Hogle & Co. 


EARL, GEORGE H. 
Schwabacher & Co. I NR EE EE a OR ee 


Russ Building, San Francisco 4 
YUkon 6-2332 Teletype SF 1011 & 1012 


Wire System — John C. Legg & Company, Baltimore & N. Y. C. 
Troster, Singer & Co., N. Y. C. 


JAMES D. HANSEN 


Wire System 
GREGORY & SONS, NEW YORK CITY 


Members N. Y. 8. E 





With direct and connecting wires 
to other trading centers 





menanneanecosenanane conc onennn gee tant: 














0 SRE CE RE LORI i 
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Phillis Tracy, Currier & Carlsen, Incorporated, Los Angeles; Mr. 
Singer & Co., New York; Mr. & Mrs. Frank Daines, Hayden, Stone & Co., New York 





& Mrs. Ernest Lienhard, Troster, 








Mr. & Mrs. Edward J. Armstrong, Stein Bros. & Boyce, Baltimore; Sam Colwell, W. E. Hutton & Co., 
New York; Mr. & Mrs. Arthur Hamill, W. E. Hutton & Co., New York 











PETT, J. ARTHUR 
Dempsey-Tegeler & Co. 
PETT, STUART B. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
PIKE, MALCOLM R. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
PINGREE, Jr., FRED 
J. A. Hogle & Co. 
POTTER, DAVID B. 
Potter Investment Co. 
POTTER, GEORGE “JOHN” 
Potter Investment Co. 
RALEIGH, KATHRYN 
J. A. Hogle & Co. 
ROCHE, WALTER L. 
Merrill Lynch, Pierce, Fenner & Smit!) 
Incorporated 
ROMNEY, WILFORD W. 
The Continental Bank & Trust Co. 
( Associate ) 
SCHETTLER, HAYDN A. 
J. A. Hogle & Co. 
SHIPIONE, W. MICHAEL 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SMOOT, Jr., WENDELL M. 
J. A. Hogle & Co. 
SONDRUP, WALTER 
Walter Sondrup & Company 
SPAULDING, 8. ALBERT 
Tracy Collins Bank & Trust Co. 
( Associate ) 
STEAD, H. WAYNE 
Guss & Stead Co. 
STEAD, ROBERT T. 
J. A. Hogle & Co. 
STEVENS, HOWARD 
J. A. Hogle & Co. 
STYLER, ARLYN 
J. A. Hogle & Co. 
TAGGART, RICHARD M. 
American Funds & Trusts, Inc. 
TUNKS, PHIL 8. 
Edward L. Burton & Co. 
URE, Jr., LINCOLN R. 
Ure, Davis & Co. 
WARD, PARKER L. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
WHITNEY, FRANK M. 
Whitney & Company 
WHITNEY, RICHARD E. 
Whitney & Company 
WILSON, SAMUEL H. 
Schwabacher & Co. 
WOOLLEY, EASTON C. 
J. A. Hogle & Co. 
WOOLLEY, ROBERT P. 
Robert P. Woolley & Company 





















Underwriters 





a 


Distributors 


Cleveland Security Traders 
Association 


Michael C. Hardony 





James J. Drnek 


Ee 


John R. Donahue 


Gary A. Galdun 


President: Michael C. Hardony, Ball, Burge & Kraus. 
Vice-President: James J. Drnek, Prescott & Co. 
Secretary: John R. Donahue, Joseph, Mellen & Miller, Inc. 


Treasurer: Gary A. Galdun, 
Governors: Lee A. Caunter, 


Wm. J. Mericka & Co., Inc. 


A. Caunter & Co.; Morton A. 


Cayne, J. N. Russell & Co., Inc.; Arthur W. de Garmo, Hayden, 
Miller & Co.; James R. Ruffing, C. J. Devine & Co.; Rufus M. 


Ullman, Ullman & Co., Inc. 


—— ROSTER OF MEMBERS —— 


(Members located in Cleveland unless 


otherwise indicated ) 
ARMBRUSTER, THOMAS 
Saunders, Stiver & Co. 


ARNHEITER, CARL 
Saunders, Stiver & Co. 


ASBECK, FREDERICK M. 
Wm. J. Mericka & Co., Inc 


BAER, HOWARD M. 
Curtiss, House & Co. 


BAKER, DAVID 
Merrill, Turben & Co. 


BAXTER, Jr., CHARLES McGHEE 
Baxter & Company 


CORPORATE SECURITIES 





Sellgren, Miller & Co., Inc. 


Members Pacific Coast Stock Exchange 


130 Montgomery Street 
San Francisco 4, Calif. 
Phone: EX 2-6840 








639 South Spring Street 
Los Angeles 14, Calif. 
Phone: MA 5-5093 





Dealers 





BOCK, ROY E. 


J. N. Russell & Co., Inc. 
BRYAN, JOHN E. 

Cleveland Plain Dealer 
BUCHANAN, DONALD A. 
CAREY, WALTER J. 

Gunn, Carey & Roulston, Inc. 
CAUNTER, LEE 

L. A. Caunter & Co. 

CAYNE, MORTON A. 

J. N. Russell & Co., Inc. 
CLEARY, JACK 

Cleveland Plain Dealer 
COOK, LAWRENCE 

Lawrence Cook & Co. 
COVINGTON, HERBERT C. 

Harriman Ripley & Co. Incorporated 
DE GARMC, A. W. 

Hayden, Miller & Co. 
DIETSCH, ROBERT 

Cleveland Press 
DISBRO, ROBERT M. 

Disbro & Co., Willoughby, Ohio 
DOERGE, JACK O. 

Saunders, Stiver & Co. 
DONAHUE, JOHN R. 

Joseph, Mellen & Miller, Inc 
DRNEK, JAMES J. 

Prescott & Co. 


EBLE, HOWARD J. 
J. N. Russell & Co., Inc. 


ERB, ROBERT L. 
Green, Erb & Co., Inc. 


FARMER, PAUL 
Goodbody & Co. 


FOSTER, L. WARREN 
J. N. Russell & Co., Inc. 


GAITHER, PAUL H. 
First Columbus Corporation 


GALDUN, GARY 
Wm. J. Mericka & Co., Inc. 


GAWNE, HARRY J. 
Merrill, Turben & Co. 


GERHART, ARTHUR J. 
Lakewood, Ohio 


GRAY, WILLIAM §. 

Wm. J. Mericka & Co., Inc 
GREANY, LEO M. 
L. M. Greany & Co. 





GREEN, WILLIAM 

Green, Erb & Co., Inc. 
GRIFFITH, JAMES L. 

L. B. Schwinn & Co. 
GUGGENHEIM, HOWARD 

Joseph, Mellen & Miller, Inc. 


GUNN, CLEMENS E. 
Gunn, Carey & Roulston, Inc. 


HANSON, DAVID G. 
Cc. J. Devine & Co. 


HARDONY, MICHAEL C. 
Ball, Burge & Kraus 


HAWKINS, DANIEL M. 
Hawkins & Co. 


HAYS, GEORGE H. 
Will S. Halle & Co. 


HLIVAK, STEPHEN E. 
Wm. J. Mericka & Co., Inc. 


HOFMEISTER, CHARLES C. 
Fahey, Clark & Co. 


HOTALING, A. STEPHEN 
The First Boston Corporation 


HUEERTY, GEORGE 
J. N. Russell & Co., Inc. 


HUDSON, CEYLON E. 
Wooster, Ohio 


JAFFE, GEORGE E. 
Jaffe, Lewis & Co. 


JONES, CHARLES E. 
Goodbody & Co, 


KEIER, RUSSEL E. 
Collin, Norton & Co., Toledo 


KILIUS, RICHARD W. 
Wm. J. Mericka & Co., Inc. 


Continued on page 74 


UNDERWRITERS - DISTRIBUTORS - BROKERS 


Wilson, Johnson & Higgins 


MENLO PARK 
LOS ALTOS 


Members PACIFIC COAST STOCK EXCHANGE 


HEAD OFFICE SAN FRANCISCO 


465 California Street 
YUkon 6-0363 


OAKLAND 
SUSANVILLE 


BERKELEY CHICO 
SANTA ROSA 


REDDING RENO 
PARADISE 

















FIRM MARKETS 


BABCOCK ELECTRONICS CORP. 
BANK OF AMERICA N.T. & S.A. 
CONSOLIDATED FREIGHTWAYS, INC. 
EITEL-McCULLOUGH, INC. 
PACIFIC INTERMOUNTAIN EXPRESS CO. 


DIRECT PRIVATE WIRE TO 
ASIEL & CO. NEW YORK 


HOUSTON HILL, JR. & CO. 


405 Montgomery Street 
San Francisco 4, California 


YUkon 1-8292 SF 136 
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Mr. & Mrs. Grant Feldman, Piper, Jaffray & Hopwood, Minneapolis; Mr. & Mrs. Murray Barysh, 
Ernst & Co., New York 





The Commercial and Financial Chronicle . 


Mr. & Mrs. Leo Brown, Asiel & 








.. Thursday, November 16, 1961 


Co., New York; Cliff Remington, Hess, Grant & Remington, Inc., 


Philadelphia; Mr. & Mrs. Ed Knob, Drexel & Co., Philadelphia 











Cleveland Security Traders 
Association 





Continued from page 73 
KING, EVERETT A. 

J. N. Russell & Co., Inc. 
KOESER, ORIN E. 

Blyth & Co., Inc. 
LAFFERTY, ALAN E. 

Hornblower & Weeks 
LAZIN, ERNEST 

Blyth & Co., Inc. 
LEUSTIG, FRED F. 

Murch & Co., Inc. 


LEWIS, MILTON B. 
Jaffe, Lewis & Co. 


LINGER, MARC 
Jeffe, Lewis & Co. 


LISTON, CORWIN L. 

Prescott & Co. 
LONG, MARTIN J. 

The First Cleveland Corporation 
LUCAS, WILLIAM 

Phelps, Fenn & Co. 


MARSHALL, FRANK L. 
The First Boston Corporation 


MASTERS, OLAN B. 
Butler, Wick & Co., Youngstown 


McCLAREN, WILLIAM 
McDonald & Company 

McDONOUGH, GERALD C. 
Joseph, Mellen & Miller, Inc. 


McGINTY, JOHN P. 
McDonald & Company 


METZEL, JEROME 
Bache & Co. 












yy 


ROSTER OF MEMBERS ——— 


MORROW, FRANK W. 
Morrow & Co. 
NASH, CHARLES J. 
Ceylon E. Hudson, Wooster 
OPDYKE, GEORGE F. 
Ledogar-Horner Company 
PARSONS, Jr., EDWARD E. 
Parsons & Co., Inc. 
PARSONS, ROBERT 
Parsons & Co., Inc. 
PATRICK, FRANCIS J. 
Paine, Webber, Jackson & Curtis 


PLACKY, GEORGE 
L. J. Schultz & Co. 


POPORAD, VICTOR C. 
H. L. Emerson & Co., Incorporated 


PORZ, Jr., WILLIAM C. 
The First Cleveland Corporation 


POTOKAR, ANTON, Jr. 
Suburban Securities Co. 


PROBST, RICHARD A. 
Saunders, Stiver & Co. 


QUIGLEY, JAY L. 
Gunn, Carey & Roulston, Inc 


RANNEY, DEANE 
Ball, Burge & Kraus 


REID, DAVID F. 
Fulton Reid & Co., Inc. 


REIDER, WILLIAM A. 


ROONEY, RAYMOND W. 
Murch & Co., Inc. 


RUFFING, JAMES R. 
Cc. J. Devine & Co. 


RUNG, EDMUND J. 

Cc. J. Devine & Co. 
RUSSELL, JAMES N. 

J. N. Russell & Co., Inc. 
SCHLIECKER, ROY W. 

Wm, J. Mericka & Co., Inc 
SCHULTE, Jr., FRANK J. 

Ledogar-Horner Company 
SELTZER, ROBERT 

Cleveland Press 
SIEGLER, LAWRENCE N. 

Edward N. Siegler & Co. 
SMITH, GARY 

Fulton, Reid & Co., Inc. 
SMITH, JOHN F. 


P. R. Smith & Co., Elyria, Ohio 


SMITH, PIERRE R. 

P. R. Smith & Co., Elyria, Ohio 
SPARKS, JAMES B. 

Ball, Burge & Kraus 
STAVNICKY, LARRY 

Murch & Co., Inc. 
STRING, RALPH E. 

Buche & Co. 
SULLIVAN, WILLIAM D. 

Sullivan-Ward & Co., Inc. 
SUMMERGRADE, IRVING 

J. N. Russell & Co., Inc. 


TAYLOR, JAMES N. 
Ceylon E. Hudson, Wooster 


ULLMAN, RUFUS M. 
Uliman & Co., Inc. 


WALTON, JAMES M. 
Goodbody & Co. 


WARDLEY, RUSSELL G. 
Fulton Reid & Co. 


WEAVER, ROBERT 
Hornblower & Weeks 


WHITE, JOHN 
McDonald & Company 


WOEHRMANN, HAROLD 
Paine, Webbur, Jackson & Curtis 





C 
42°" 


30 years coverage and experience in 


BILL GALLAGHER 


Manager, Research 


“Call ZS" we 
oh 
g ® . ss 4 
LY JACK BADER 
h Manager, Trading ; 
“Call ZS" 


5 as 










Nashville Association of 
Securities Dealers 





Harold W. Clark 





Hoyt G. Hill J. C. Bradford, Jr. 





a Pg 


President: Harold W. Clark, Clark, Landstreet & Kirkpatrick, 


Inc. 


Vice-President: Hoyt G. Hill, Merrill Lynch, Pierce, Fenner & 


Smith Incorporated. 


Secretary-Treasurer: James C. Bradford, Jr., J.C. Bradford & Co. 
National Committeeman: Joseph E. Hutton, Equitable Securities 


Corporation. 


Elected: December 1960; Took Office: January 1961; Term Ex- 


pires: December 1961. 





ANDERSON, Jr., CHARLES D. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

ARNING, ROBERT A. 

Jack M. Bass & Company 

BARNES, MELVILLE M. 

J. C. Bradford & Co. 

BARFIELD, ISAAC D. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

BASS, Jr., JACK M. 

Jack M. Bass & Company 

BELL, WALTER E. 

Equitable Securities Corporation 

BENEDICT, EUGENE B. 

Spencer Trask & Co. 

BERRY, W. IRVIN 
Berry, Douglas & Fitzhugh, Inc. 

BETHSHARES, Jr., JAMES C. 
Stein Bros. & Boyce 

BRADFORD, EWING L. 
Equitable Securites Corporation 

BRADFORD, Jr., JAMES C. 

J. C. Bradford & Co. 


ROSTER OF MEMBERS 





BREAST, JOHN K. 

Third National Bank 
BROWN, ED 

First American National Bank 
BROWN, ROBERT D. 

Wiley Bros., Inc. 
BURKHOLDER, H. FRANK 

Equitable Securities Corporation 
CHOATE, VESTER M. 

Mid-South Securities Co. 
CHRISTOPHER, SAM E. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
CLARK, HAROLD W. 

Clark, Landstreet & Kirkpatrick, Inc 
CLAYTON, EVERETT M. 

Spencer Trask & Co. 


CLINE, JOSEPH M. 

Clark, Landstreet & Kirkpatrick, Inc. 
DAVIS, FRANK 

W. N. Estes & Company, Inc 


DIXON, WYNN L. 
Wiley Bros., Inc. 





Specialists in Securities 


@ Pacific Coast Securities... ‘‘Call ZS.” 


ilka Nmither & (Jo. 


800 WOODLARK BUILDING 
Portland, Oregon 
Phone CApitol 6-6421 ° 


A. G. Becker 
and New York 
Hanseatic 
Wires 


PBX PD 155 


Offices also in Salem, Corvallis, Medford, Eugene 











of the 


Pacific Northwest | 


JUNE 8. JONES CO. 


Established 1927 





TRADING DEPARTMENT 
Pres Phipps — Chet Paulson 
WIRE SYSTEM: Gregory & Sons 


U. S. BANK BLDG. 


CA 6-4001 
PORTLAND 4, ORE. 


TELETYPE PD 157 
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Mr. & Mrs. Thompson M. Wakeley, A. C. Allyn & Co., Chicago; Mr. & Mrs. John French, 
Allyn & Co., New York 


A. C. 


George Tapp, 


Doherty Roadhouse & Co., 
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BBs 


Vanccuver, Canada; Mrs. Leslie 


Jim Mundy, 
Suplee, Yeatman, Mosley Co., Incorporated, Philadelphia 


Howard; 











DOUGLAS, N. JAMES 

Berry, Douglas & Fitzhugh, Inc. 
EARLY, MORRIS C. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
ELKINS, OVERTON C. 

Mid-South Securities Co. 
ESKIND, RICHARD J. 

Stein Bros. & Boyce 
EVANS, JESSE H. 

Cumberland Securities Corporation 
EVANS, N, PEYTON 

Cumberland Securities Corporation 
FARRAR, RUDOLPH S. 

Clark, Landstreet & Kirkpatrick, Inc 
FITZHUGH, WILLIAM O. 

Berry, Douglas & Fitzhugh, Inc. 
GIBSON, Jr., JO 

Webster, Gibson & Hale 
GRANBERY, WILLIAM L. 

Stein Bros. & Boyce 
GREENWALT, BUFORD W. 

Wiley Bros., Inc. 
HAGGARD, JOHN H. 

Jack M, Bass & Company 
HALE, Jr., R. WALTER 

Webster, Gibson & Hale 
HALEY, CLARENCE 

J. C. Bradford & Co. 
HALLIBURTON, GUS G. 

Equitable Securities Corporation 
HILL, ALBERT 8. 

J. C. Bradford & Co. 


HILL, HOYT G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

HUDSON, THOMAS M. 
Equitable Securities Corporation 


HUTTON, JOE E. 
Equitable Securities Corporation 


JACKSON, Il, PERCY V. 
Clark, Landstreet & Kirkpatrick, 


KEITH, PORTER 
W. N. Estes & Company, Inc. 


KINGINS, MERVYN J. 
Jack M. Bass & Company 


KINGINS, Jr., MERVYN J. 
Jack M. Bass & Company 


KIRKPATRICK, Jr., EDWARD L. 
Clark, Landstreet & Kirkpatrick, 


KIRTLAND, FRED K. 
Mid-South Securities Co. 


LANDSTREET, Ill, BEVERLY W. 
Clark, Landstreet & Kirkpatrick, 


Inc 


Inc. 


Inc 


LAUPER, RUDOLPH 

First American National Bank 
LEDYARD, QUITMAN R. 

Equitable Securities Corporation 
LUSKY, IRA L. 

Merrill Lynch, Pierce, Fenner & Smith 

Inc. 
MADDEN, BERT F. 

Mid-South Securities Co. 
MARTIN, RAY G. 

Jack M. Bass & Company 
McDANIEL, EVERETT P. 

Jack M. Bass & Company 
McDONALD, JOHN 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
McLAUGHLIN, THOS. E. 

Wiley Bros., Inc. 
MITCHELL, Jr., T. H. 

Cumberland Securities Corporation 
MITCHELL, Sr., T. H. 

Cumberland Securities Corporaticn 
NELSON, EDWARD G. 

Clark, Landstreet & Kirkpatrick, Inc. 
NELSON, FINIS L. 

First American National Bank 
NELSON, I, WILLIAM 

Clark, Landstreet & Kirkpatrick, Inc 
NIELSEN, EINER 

J. C. Bradford & Co. 
OLSON, HOWARD B. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
OWEN, JOHN S8S. 

Clark, Landstreet & Kirkpatrick, Inc. 
PARKMAN, HENRY 

Vance, Sanders & Company 
PAYNE, CARR 

Cumberland Securities Corporatior 
PETTEY, HERBERT 

Equitable Securities Corporation 


PILCHER, MATTHEW B. 
Mid-South Securities Co. 


REEVES, ROBERT L. 
Wiley Bros., Inc. 


ROBINSON, CHARLES H. 
J. C. Bradford & Co. 
SAIN, NELL 
W.N. Estes & Company, Inc 


SCHOEN, KENNETH B. 
J. C. Bradford & Co. 


SHARP, ALFRED D. 
Alfred D. Sharp & Company 


SHILLINGLAW, RICHARD P 
Mid-South Securities Co. 








* ae me 


ono ka 


TRADING MARKETS IN 
PACIFIC NORTHWEST SECURITIES 


... UNDERWRITERS @ DEALERS @ DISTRIBUTORS... 
CORPORATE & MUNICIPAL SECURITIES 


BLACK & COMPANY, INC. 


300 AMERICAN BANK BLDG. 


TELETYPE 
PD 384 


PORTLAND 5, OREGON 
TELEPHONE 
CAPITOL 6-6545 








SIMPKINS, OTTO 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SMITH, H. LAIRD 
Equitable Securities Corporation 
SMITH, Jr., A. McDOWELL 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SONTAG, JOHN 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
STEMPFEL, ROBERT 8. 
Spencer Trask & Co. 
STEPHENSON, Jr., ENOCH B. 
Mid-South Securities Co. 
STERN, SOL 
Spencer Trask & Co. 
STEVENSON, ALEC B. 
Vance, Sanders & Company 
STORY, JOHN D. 
Spencer Trask & Co. 
SULLIVAN, ALLEN 
J. C. Bradford & Co. 
TAYLOR, HAROLD W. 
Jack M. Bass & Company 
TEMPLETON, W. GILBERT 
Spencer Trask & Co. 
THOMAS, MARION F. 
W. N. Estes & Company, Inc. 
THOMAS, Jr., MARION F. 
W. N. Estes & Company, Inc. 


TIDWELL, R. A. 
Equitable Securities Corporation 


TODD, Jr., LOUIS 
Jack M. Bass & Company 


TUCKER, JAMES W. 
J. C. Bradford & Co. 


TURNER, Jr., WILLIAM E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


WALSON, THOMAS 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


WARD. JAMES C. 
Third National Bank 


WARD, WILLIAM M. 
J. C. Bradford & Co. 


WARTERFIELD, CHARLES W 
First American National Bank 


WEBSTER, ROBERT C. 
Webster, Gibson & Hale 


WELLS, JAMES E. 
Clark, Landstreet & Kirkpatrick, Inc 


WILEY, Jr., DAVID W. 
Wiley Bros., Inc. 


WILLIAMS, J. L. 
J. C. Bradford & Co. 


WOMACK, ROY 
Cumberland Securities Corporation 


WOOD, Jr., LEWIS F. 
Clark, Landstreet & Kirkpatrick, Inc 


ZEIGLER, GEORGE M. 
Clark, Landstreet & Kirkpatrick 


ZEIGLER, STEVE 
J. C. Bradford & Co. 


ZEITLER. JOHN R. 
Third National Bank 


NSTA to Admit 
Phoenix Bond Club 


Inc 


The Executive Council of the 
National Security Traders As- 


sociation has approved the admis- 
sion of the Bond Club of Phoenix 


as a new affiliate, subject to 
meeting the requirements for af- 
filiation with the national or- 


ganization. It is expected that the 
formal announcement of the ad- 
mission will be made in the near 
future. 





Pittsburgh Securities Traders 
Association 





Robert C. Wetmore John W. Hoy, Jr. Frederick C. Leech 
President: Robert C. Wetmore, McJunkin, Patton & Co. 


Vice-President: Roy M. Hamsher, Cunningham, Schmertz & Co.., 
Inc. 


Treasurer: John W. Hoy Jr., Parrish & Co. 
Secretary: Frederick C. Leech, Arthurs, Lestrange & Co. 


Directors: Austin S. Umstead, A. E. Masten & Company; Norman 
B. Ward, Jr., Norman Ward & Co.; Cyril W. Knoch, Simpson, 
Emery & Company. Inc.; Arthur F. Humphrey, Jr., Hulme, 


Applegate & Humphrey, Inc.; Robert G. Deakins, Reed, Lear 
& Co. 


Roy M. Hamsher 


—— ROSTER OF MEMBERS ——— 
ACKERMAN, WM. J. 
Reed, Lear & Co. 


ANFANG, JAMES J. 
Cunningham, Schmertz & Co., 


APPLEGATE, A. LOWRIE 
Hulme, Applegate & Humphrey, Inc. 
ARTHURS, ADDISON W. 
Arthurs, Lestrange & Co. 
AUSTIN, JAMES SHIRLEY 
Parrish & Co. 
PABBITT, WALTER H. 
W. H. Babbitt & Co., Incorporated 


BARBOUR, DUANE G. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
BARR, THOMAS L. 

Singer, Deane & Scribner 
BATZ, EDWARD L. 

First Pennington Corporation 
BEAR, 8. LEE 

Kay, Richards & Co. 
BODELL, G. CLIFFORD 

Cunningham, Schmertz & Co., 
BUFFINGTON, JOSEPH, Ill 

C. S. McKee & Company, Inc. 
BURGWIN, HOWARD J. 

Howard J. Burgwin & Co. 


Continued on page 76 


Inc 


Inc. 





TRADING AND RETAILING 
PACIFIC NORTHWEST SECURITIES 


UNDERWRITERS — DEALERS — DISTRIBUTORS 


CORPORATES AND MUNICIPALS 
UNLISTED SECURITIES 


GEORGE PATTEN INVESTMENT Go. 
SECURITIES 
AMERICAN BANK BUILDING 
PORTLAND 5, OREGON 


TELEPHONE CAprrot 6-414] AT & T Teveryvre PD 229 
DIRECT LEASED WIRE TO J. BARTH & CO., SAN FRANCISCO 
CONNECTING WIRE TO SCHERCK, RICHTER COMPANY, ST. LOUIS 
DIRECT LEASED WIRE TO JOHN R. LEWIS, INC., SEATTLE 
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Mr. & Mrs. R. J. Petke, Garvin, Bantel & Co., New York; Gambol Dunn, Dunn & Taylor, New York City 
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Mr. & Mrs. Pete Kosterman, Black & Company, Inc., Portland, Oreg. 











Pittsburgh Securities Traders 
Association 


—— ROSTER OF MEMBERS ——— 


CUNNINGHAM, ROBERT J. 
Singer, Deane & Scribner 

DAVIES, Jr., THOMAS J. 
McKelvy & Company 


DAY, PAUL A. 


Continued from page 75 
BURNETT, Ill, ALEXANDER J. 

Arthurs, Lestrange & Co. 
CARROLL, WALTER J. 

Janney, Battles & E. W. Clark, Inc 
CARTER, ALBERT R. 

Preston, Watt & Schoyer 
CARTER, SAMUEL C. 

Conneaut Lake, Pa 
CLELLAND, SHIRLIE E. 

Elmer E. Powell & Co. 
COHEN, ROBERT J. 

Francis I. du Pont & Co. 


CRAIG, JAMES W. 
Cc. S. McKee & Company, Inc 


CREHAN, JAMES E. 
Moore, Leonard & Lynch 


CRIST, JAMES D. 
Kay, Richards & Co. 


DEAKINS, ROBERT G. 
Reed, Lear & Co. 


DODWORTH, W, STANLEY 
Hare’s, Ltd. 


DONALDSON, JOHN P. 
Kay, Richards & Co. 


DORBRITZ, ERNEST O. 
Moore, Leonard & Lynch 


DOYLE, ROBERT C. 
C. F. Childs and Company 


DRASS, Jr., JAMES H. 
McKelvy & Company 


Hulme, Applegate & Humphrey, Inc. 








ou AN gS 


THE HIDDEN 
SPLENDOR 
MINING 

CO M P AN Y igo nctural resource 


company with a substantial cash flow from uranium 
properties in several states; income from 36 producing 
oil wells and 6 gas wells; a strong position in beryllium 
through 292% ownership of Beryllium Resources, Inc., 
and asbestos properties in California. Semi-annual 


report and folder on beryllium activities available. 


THE 
HIDDEN SPLENDOR 
MINING COMPANY 


FIRST SECURITY BUILDING 
SALT LAKE CITY, UTAH 


EISENSTAT, NORMAN C. 

Lenchner-Covato & Company Inc. 
EMERY, JOHN L. 

Simpson, Emery & Co., Inc. 
FERRERO, ROBERT R. 

C. S. McKee & Company, Inc 
FISHER, CHARLES N. 

Singer, Deane & Scribner 
FITZGERALD, JOHN L. 

Singer, Deane & Scribner 
FOLEY, WILLIAM R. 

Reed, Lear & Co. 
GENKINGER, JACK M. 

J. M. Genkinger & Co., New Castle, Pa 
GLEESON, Jr., GEORGE H. 

Bernstcin & Co. 
GURCAK, FRANK J. 

Thomas & Company 
HAMSHER, ROY M. 

Cunningham, Schmertz & Co., Inc. 
HEFREN, ARTHUR R. 

Arthur R. Hefren & Co 
HEGGEN, DON 

Whitehall Securities Corp 
HOWLEY, WALTER L. 

Chaplin, McGuiness & Co 
HOY, Jr., JOHN W. 

Parrish & Co. 
HULME, MILTON G. 

Hulme, Applegate & Humphrey, Inc 
HUMPHREY, Jr., ARTHUR F. 

Hulme, Applegate & Humphrey, Inc. 
HUNTER, DAVID 

McKelvey & Company 
HUNTER, FRANK H. 

McKelvy & Company 
INGRAM, PAUL H. 

Chaplin McGuiness & Co. 
JACOBS, CHARLES E. 

Singer, Deane & Scribner 
JAMISON, Jr., THOMAS S. 

Moore, Leonard & Lynch 
JEPSEN, ELWOOD M. 

Elmer E. Powell & Co 
JOHNS, HERBERT G. 

Hemphill, Noyes & Co. 


JOHNSON, WILBUR E. 
Johnson & Johnson 


JOHNSON, Jr., WILBUR E. 
Johnson & Johnson 


KEIR, HAROLD M. 
Francis I. du Pont & Co. 


KELLY, THOMAS 
Moore, Leonard é& Lynch 


KLIMA, JOHN R. 
Reed, Lear & Co. 


KNOCH, CYRIL 
Simpson, Emery & Company, Inc 


KOST, EDWARD C. 
A. E. Masten & Company 


KROW, HARVEY 
Walston & Co., Inc. 


LAMBING, Jr., MALCOMB 
Thomas & Company 


LEAR, EUGENE H. 
Reed, Lear & Co. 


LEAR, JAMES C. 
Reed, Lear & Co. 


LEATHERBURY, GEORGE P. 
Reed, Lear & Co. 


LEECH, FREDERICK C. 
Arthurs, Lestrange & Co 


LESTRANGE, GEORGE E. 
Arthurs, Lestrange & Co 


LOESCH, ANTHONY A. 
Francis I. du Pont & Co 


LONSINGER, EUGENE R. 
Reed, Lear & Co 


LOOS, JOHN C. 
Walston & Co., Inc. 


MacDONALD, LINFORD §S 
Key, Richards & Co 


MARONEY, FRANKLIN 
Blair & Co., Incorporated 


MARSICO, Sr., FRANCIS A 


Arthurs, Lestrang & Co 
McCONNELL, Jr., W. BRUCE 
Singer, Deane & Scribner 


McKEE, CARL S5. 
Cc. S. McKee & Company, Inc. 


METZMAIER, Jr., ALBERT J. 

Mellon National Bank & Trust Cv 
MOIR, KENNETH 

Arthurs, Lestrange & Co. 
MULLEN, HENRY J. 

Singer, Deane & Scribner 
PALMER, EDWIN D. 

Arthurs, Lestrange & Co. 
PARKER, H. SHELDON 

Kay, Richards & Co. 
PARKER, R. BURTON 

Kay, Richards & Co. 
PARRY, HERBERT B. 

Moore, Leonard & Lynch, 

Washington, Pa. 

PEELOR, CHARLES G. 
Arthurs, Lestrange & Co. 
PONICALL, Jr., FRANK M. 
C. S. McKee & Company, Inc 

POWELL, ELMER E. 
Elmer E. Powell & Co. 


RICHARDS, Jr., RALPH 8. 
Richards & Company 


RLIGG, Jr., G. WARREN 
Singer, Deane & Scribner 


ROBINS, EDGAR E. 

Simpson, Emery & Company, Inc. 
ROSENBERG, JOCK M. 

H. Hentz & Co. 


RYAN, THOMAS C. 
Arthurs, Lestrange & Co. 


SATLER, Jr., FRANK L. 
Moore, Leonard & Lynch 


SCHMERTZ, ROBERT C. 
Cunningham, Schmertz & Co., Inc. 


SCHUGAR, MAX N. 
Walston & Co., Inc. 


SCRIBNER, JOSEPH M. 

Singer, Deane & Scribner 
SHAFFER, ROBERT P. 

Cc. S. McKee & Company, Inc. 


SHEPPARD, JOHN S. 
H. J. Steele & Co. 


SHUTTLEWORTH, WILLIAM 5S. 
Stroud & Company, Incorporated 


SIMPSON, WILLIAM G. 
Simpson, Emery & Co., Inc. 
SINGER, G. HARTON, III. 
Singer, Deane & Scribner 
SMITH, JOHN P. 
Gateway Stock & Bond, Inc 


SMITH, MARTIN B. 
Lenchner-Covato & Company In 


SOLTIS, PAUL E, 
Thomas & Company 


STEELE, HARRY J. 
H. J. Steele & Co. 
STEIGERWALD, WILLIAM R. 
Langley-Howard, Inc. 
STUBNER, CHRISTIAN J. 
Stubner & Co, 
STUREK, FRANK T. 
Mellon National Bank & Trust Co 
SULLIVAN, JOSEPH H. 
Cunnnigham, Schmertz & Co., Inc. 
SWEITZER, EARL E. 
E. E. Sweitzer Co., Inc. 
TAGUE, W. EDWARD 
W. Edward Tague Co. 
TAYLOR, RAYMOND M. 
TERESI, SAMUEL H. 
Reed, Lear & Co. 
TIERNAN, FRANK M. 
Preston, Watt & Schoyer 
TIERNAN, Jr., FRANK M. 
Preston, Watt & Schoyer 
TIERNAN, WILSON B. 
Preston, Watt & Schoyer 
TILLOTSON, Jr. WILLARD J. 
Arthur R. Hefren & Co. 
TITUS, SILAS J. 
Cunningham, Schmertz & Co., Inc. 
TOMASIC, ANTHONY E, 
Thomas & Company 
TRESCH, ARTHUR 
A. E. Masten & Company 
TRUMAN, PAUL 
Stroud & Company, Incorporated 


UMSTEAD, AUSTIN S. 
A. E. Masten & Company 


WARD, NORMAN B. 
Norman Ward & Co. 


WARD, Jr., NORMAN B. 
Norman Ward & Co. 


WETMORE, ROBERT C. 
McJunkin, Patton & Co. 


WILLEY, FRED W. 
Stroud & Company, Incorporated 


WOEBER, ROBERT A. 
Arthurs, Lestrange & Co. 


WOLFERS, PHILIP 
Walston & Co., Inc. 


WOODS, JOHN P. 
Mellon National Bank & Trust Co. 


WOOLFOLK, THOMAS 
A. E. Masten & Company 


ZINGERMAN, ROGER J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


ZUNIC, JOSEPH F. 
Thomas & Company 














In the Mountain West 


Municipals 


Trading & Underwriting 


Oil & Gas issues. 


Retail through Research 





174 So. Main 





Originating Underwriters & Advisory Service 
Utah, Idaho, Nevada, Arizona, Wyoming, Montana 


The Troster Singer Wire—Bank, Utility, Industrial 


Specialized recommendations . 
... discriminating clientele. 


EDWARD L. BURTON & COMPANY 


Est. 1899 





.. thorough coverage 





Salt Lake City 1, Utah 


Telephone Davis 8-1511 
Trading SU 464 — TWX — Municipal SU 579 
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Mr. & Mrs. Paul I. Moreland, Moreland & Co., Detroit; Mr. & Mrs. Donald L. Richardson, Mr. & Mrs. Ralph Dahl, Garat & Polonitza, 
Nauman, McFawn & Co., Detroit 


Los Angeles; Mr. & Mrs. Robert G. Cass, E 
MacCormack & Co., Los Angeles; Mr. & Mrs. Morton Weiss, Singer, Bean & Mackie, Sing York 














Seattle Security Traders Association ROSTER OF MEMBERS —— “'benenoee thaten, aie & Granat, Inc. Wink of Coltiorate. mo 


BADGLEY, ED WHITING, KENNETH A. WILSON, KENNETH 
Hill, Darlington & Grimm Seattle-First National Bank Blyth & Co., Ine. 
BAKER, PETER 
Merrill Lynch, Pierce, Fenner & Smiv.. 
Incorporated 
BATEMAN, HOMER J. 
Pacific Northwest Company 
BEATTIE, DWIGHT E. 
D. E. Beattie Co. 
BERRYMAN, H. CLYDE 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


BISSELL, JOHN 
Walston & Co., Inc 
BISSELL, M. LAWRENCE 
Securities Exchange, Inc. 


CAMPBELL, COLIN 
Southwick, Campbell, Waterman Co. 
COUPEZ, LOUIS G. 


hbanks, Incorporated 
P " Hug 
aul G. Johnson Larry W. Sisson Robert G. Wight Peter Baker DETLOFSEN, 8. LLOYD 


e 
May & Co., Inc 
President: P , : EASTER, EDWARD K. 
aul G. Johnson, Blyth & Co., Inc. ane Witter de Ce. 
Vice-President: Larry W. Sisson, Pacific Northwest Company. FOULDS, CLINTON E. 








Wm. P. Harper & Son & Co. 





Treasurer: Robert G. Wight, Bank of California, N. A. FREEMAN, ROGER 
Secretary: Peter Baker, Merrill Lynch, Pierce, Fenner & Smith Pic eg ed 
Incorporated. Blanchett, Hinton, Jones & Granat, Inc. Mountain Fuel Supply Company continues to 
: : ° nhlinti GRUBBS, JOS. . ; ; ; 
~—o- » s gaaeacattataiin Hugh R. Schlicting, Wm. P. Harper & Bank of California, N. A. establish new highs in sales, earnings, and 
" _ HARTLEY, TALBOT 
Alternate: John I. Rohde, John R. Lewis, Inc. we. ©. Eee & SS S Ce. nue ae yearn br me Company PrOmMees, 
HENDRIES, ROBERT transports and distributes natural gas in Utah 
HENSHAW, ROBERT F. and southwestern Wyoming, and now serves 
e ank o allornia, ° ° *,? 
HINTON, GLENN E. 87 communities and more than 175,000 
HOFFMAN, FERGUS j i i 
Seattle Post Intelligencer (Honorary) customers. Further expansion in 1961 will 
JOHNSON, PAUL G. increase these totals. 


Blyth & Co., Inc. 
New York, N.Y. jones, Jr., HOWARD W. 


Salt Lake City, Ut. National Securities Corp. e ” 
JONES, JACK E. i i ts 0 
los Angeles, Calif. Blanchett, Hinton, Jones & Granat, Inc 


LAURANCE, ERWIN 


Helping Build the 











on ‘ San Diego, Calif. The Seattle Times (Honorary) (and comparison with 1959) 
Expanding West . 
Panains igi Denver, Cole. = Sohn R. Lewis, Ine. 1960 1959 


MACLEOD, EDGAR B. Gas sales (billions of cubic feet) .. 81.6 69.6 


Hughbanks, ted 
A H C) (; :: E SK ( () MacHAE, ROBERT Mt. Tatal gas revenues pul _.... $33,490,693 $28,528,855 
° . - Robert M. MacRae, Inc. Net income . ee | $ 4,085,634 $ 3.871.619 


MOREHEAD, ERWIN 












The Pacific National Bank of Seattle Net income per share sadiiaeah $1.87 $1.77 
Members New York Stock Exchange and Other Principal Exchanges MORFORD, Jr., JAMES Dividends per share ia $1.25 $1.20 
Hughbanks, Incorporated 
. : . cemmeun GOnEnt & Book value per share $20.06 $19.44 
wee ] A. Hogle Cz Coa. of ices in 19 Tucson, Ariz. Merrill Lynch, Pierce, Fenner & Smith Number of customers... 173,524 165,663 
- ¢ ncorporate 
- Spokane, Wash. 
Fas Wan , NELSON, MARTIN 
Ul Cslern cities and Ne vn } OF k and Stamford Beverly Hills, Calif. Martin Nelson & Co., Inc. Dividends have been paid each year since its organization in 1935. 
, + OKHUYSEN, GERRY M. us 
regularly buy and s I] a wide vari ty of nog Z a’ Dominick '& “Dominick a ee ee 
« 4 7 . Riverside, Calif. PACKO, JOHN 4 
unlisted securities... including such — *sne New. an / ant 1960 IR 7 
; - € Butte, Mont, Blyth & Co., Inc. Annual Report will be 
Over-the-Counter O}JevINGS AS; Pocatello, Idah PERRY, LEONARD 
iff A J. — . 7 ° _ nt hy yay sent upon request. MNeédural 
gden, a 
PITTS, DALE 
SPEEDEE MART FIRST SECURITY INVESTMENT 5... anon TTS, DALE, 
STRAZA INDUSTRIES FIRST SECURITY CORP. Idoho Fa'ls. Idahe ROEMER, LARRY 
acne 4 oO 
UTAH CONSTRUCTION CO. CYPRUS MINES ——Misovle, Mont. RonDE, JOHN 1. 
CANADIAN SUPERIOR OIL INTERSTATE MOTOR LINES Boulder, Colo. John R. Lewis, Inc. 


; GARRETT FREIGHTLINES, INC. tamford, Conn. SANDERS, SIDNEY J. 
ALBERTSON'S INC. PALOMAR MORTGAGE CO. a +a ban anima “cin 4 MOUNTAIN FUEL SUPPLY COMPANY 


SURETY LIFE INSURANCE LAGUNA NIGUEL Bilal nf lage 180 East First South —Salt Lake City 10, Utah 
Pacific Northwest Company 


SOHA, Jr., ANDREW M. 
Seattle Trust and Savings Bank 


STEIN, WALDEMAR L. 
ee NEE! Bramhall & Stein 


Corona del Mar 
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Burton Loewer, Neuburger & Berman, New York; Mr. & Mrs. Sidney A. Siegel, Sidney A. Siegel & 
Co., Inc., New York; Mrs. Burton Loewer 


Mr. & Mrs. Herbert Abelow, Mitchell & Company, New York; Mr. & Mrs. Robert King, 
Charles King & Co., New York 











JARRETT, ELMER E. 
Newhard, Cook & Co. 


JOHNSON, ALAN 


National Committeemen: John F. Matye, Dempsey-Tegeler & Co., 
Inc.: Edward A. White, White & Company, Inc.; Eugene T. 
Burns, Fusz-Schmelzle & Co., Inc 


Security Traders Club of St. Louis 








Eugene T. Burns K. J. Whitehead 





Darryl L. Pope Joseph Polette 


President: Eugene T. Burns, Fusz-Schmelzle & Co, Inc. 
First Vice-President: Kenneth J. Whitehead, I. M. Simon & Co. 


Second Vice-President: R. Charles Goodwin, Goldman, Sachs & 
Co. 


Third Vice-President: W. Jack Wichmann, Stifel, 
Company, Incorporated. 


Secretary: Darryl L. Pope, Edward D. Jones & Co. 
Treasurer: Joseph Polette, White & Company, Inc. 


Nicolaus & 











COVER THIS 
ENTIRE MARKET 






JS, mes 


; Cartlies 

! 

STRIBUTORS . DEALER 
s 


RIc ES BL 
H PACIFIC Nowe, THE 
EST 


Omen C 














Elected: October 31, 1961; Took Office: November 1, 1961; Term 


Expires: October 31, 1962. 





ARNSTEIN, Jr., 

Stix & Co. 
ASHER, SIDNEY L. 

A. G. Edwards & Sons 
AYERS, C. T. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
BAKEWELL, EDWARD 

Stix & Co. 
BARKAU, ELMER F., 

Taussig, Day & Co,, Inc 
BAYER, JACKSON P. 

A. G. Edwards & Sons 
BEATTY, FLOYD 

A. G. Edwards & Sons 
BECKERS, WALTER A. 

Yates, Heitner & Woods 
BLAKE, WILLIAM J. 

A. G. Edwards & Sons 
BLEWER, CLARENCE F. 

Blewer, Glynn & Co. 
BOND, RAYMOND C. 

Bankers Bond & Securities Co 
BOOGHER, LELAND 

Stifel, Nicolaus & Company, Incorporated 
BRAMMAN, EDWARD O. 

Bramman-Schmidt-Busch, Inc 
BRECKENRIDGE, HUNTER 

McCourtney-Breckenridge & Co. 
BRENNAN, EMMET J. 

Brennan & Company 
BROCKMEYER, E. H. 

Goldman, Sachs & Co. 
BROCKSMITH, H. L. 

Scherck, Richter Company 
BRONEMEIER, JOSEPH 

Scherck, Richter Company 
BUNN, JOHN W. 

Stifel, Nicolaus & Company, Incorporated 
BURNS, EUGENE T. 

Fusz-Schmelzle & Co., Inc. 
BURTCH, BURDICK V. 

Henry, Franc & Co 
BURTON, WILLIAM 

St. Louis Union Trust Company 
CADLE, CHESTER J. 

Cruttenden, Podesta & Co. 
CARLTON, JAMES J. 

Harris Trust & Savings Bank 
CHRISTOPHEL, ARTHUR A. 

Reinholdt & Gardner 
CLOONEY, LEO R. 

Reinholdt & Gardner 
CROSS, WILLIAM 

A. G. Edwards & Sons 
DARMSTATTER, E. W. 

Stifel, Nicolaus & Company, Incorporated 
DEMPSEY, DUMONT G. 

Newhard, Cook & Co. 
DENYVEN, RAYMOND J. 

Ferguson, Mo. 
DEPPE, RALPH C. 

Edward D. Jones & Co 
DRUMMOND, KENNETH 

Calvin Bullock, Ltd. 
ESSERT, EARL H. 

Yates, Heitner & Woods 
FELSTEIN, SAM 

A. G. Edwards & Sons 
FISCHER, JOSEPH 5S. 

Goldman, Sachs & Co 
FITES, VERNON 

Stifel, Nicolaus & Company, Incorporated 
FLOTRON, FRANK E. 

E. L. Zoernig & Co., Inc 


FORD, JAMES F. 
A. G. Edwards & Sons 


FRANC, TERRY 
Henry, Franc & Co 


FRIEDMAN, WILLIAM STIX 
Semple, Jacobs & Co 


GLASER, HERBERT D. 
Morfeld, Moss & Hartnett 


FREDERIC A. 


ROSTER OF MEMBERS —— 


GLASER, WILLIAM C. 

Goldman, Sachs & Co 
GOODWIN, R. CHARLES 

Goldman, Sachs & Co 
GRAF, RUDOLPH 

G. H. Walker & Co. 
GUION, ROBERT H. 

Newhard, Cock & Co 
GUMMERSBACH, ALBERT E. 

Dempsey-Tegeler & Co., Inc 
HAEUSSLER, WALTER C. 

Yates, Heitner & Woods 
HAGENSIEKER, EARL 

Reinholdt & Gardner 
HAHN, CHARLES 

Scherck, Richter Company 
HARTNETT, WM. H. 

Morfeld, Moss & Hartnett 
HEITNER, NORMAN E. 

Yates, Heitner & Woods 
HILLE, WILLIAM M. 

Yates, Heitner & Woods 
HOCH, HAWORTH F. 

McCourtney-Breckenridge & Co. 
HOLSTEIN, EDWARD J. 

Stifel, Nicolaus & Company, Incorporated 
HORNING, BERT H. 

Dempsey-Tegeler & Co., Inc 
HUEBNER, CHARLES 

Midwest Stock Exchange 
JANSEN, KENNETH J. 

Edward D. Jones & Co. 


JARRETT, DONALD G. 
Newhard, Cook & Co. 


Scherck, Richter Company 
JONES, EDWARD D. 

Edward D. Jones & Co. 
JORDAN, ROY W. 

G. H. Walker & Co., Clayton 
KELLY, FRED S. 

Stifel, Nicolaus & Company, Incorporated 
KERR, KENNETH 

Fusz-Schmelzle & Co., Inc 
KLEIN, ELMER B. 

Harvey, Klein & Co., Inc 
LOFTUS, LARRY 

White & Company Incorporated 
LUDWIG, DONALD 

Mercantile Trust Company 
MAENDER, CLARENCE J. 

G. H. Walker & Co. 
MATTHEW, DAVID §S. 

White & Company Incorporated 
MATYE, JOHN F. 

Dempsey-Tegeler & Co., Inc 
McGINNITY, LARRY 

I. M. Simon & Co. 
McKEE, LOGAN 

White & Company, Incorporated 
MERTIS, ATHAN W. 

Henry, Franc & Co. 
MEYER, ROBERT 

Semple, Jacobs & Co. 
MILLS, R. G. 

R. G. Mills & Company 
MOBERLY, RALPH 

I. M. Simon & Co. 
MOSS, MORRIS M. 

Morfeld, Moss & Hartnett 
NELSON, CLARENCE 


The Boatmen’s National Bank 
of St. Louis 


NEUWOEHNER, HIRAM 
White & Company Incorporated 














PUGET SOUND PULP 
& TIMBER CO. 


BELLINGHAM, 


WASHINGTON 


Manufacturers of 
Bleached Sulphite Pulp, Tissues, Fine Papers, 
Paperboard, Industrial Alcohol, 


Lignin Products. 
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Mr. & Mrs. C. Rader McCulley, First Southwest Company, Dallas; Mr. & Mrs. William H. Gregory, III, 
Gregory & Sons, New York; Mr. & Mrs. Jack Wertheim, Wertheim & Co., New York 





Mr. & Mrs. Robert Rosenbaum, E. H. Stern & Co., New York; Mr. & Mrs. Will:am Elliott, 


J. Barth & Co., Los Angeles 











NEWCOMB, LOWELL 
St. Louis Union Trust Co. 


NEWHARD, HARRY W. 
Newhard Cook & Co. 


O'BRIEN, JAMES 
Mercantile Trust Company 


O’CONNELL, HARRY 
Reinholdt & Gardner 


OLDENDORPH, EDWARD R. 
Smith, Moore & Co. 


O’NEILL, MICHAEL F. 
The Boatmen’s National Bank 
of St. Louis 


O’NEILL, THOMAS J. 
Joseph G. Petersen & Co., Inc. 


PATKE, JAMES B. 
Stifel, Nicolaus & Company, Incorporated 


PAULI, ROBERT A. 
Fusz-Sehmelzle & Co., Inc. 
PETERSEN, JR., JOSEPH G. 
Joseph G. Petersen & Co., Inc 
POLETTE, JOSEPH 
White & Company Incorporated 
POPE, DARRYL L. 
Edward D. Jones & Co. 


POPPER, ELVIN K. 
I. M. Simon & Co. 


REIMAN, WM. L. 
Edward D. Jones & Co. 


REIMER, IRVIN E. 
G. H. Walker & Co. 


RICHTER, HENRY J. 
Scherck, Richter Company 


ROBINSON, SPENCER H. 
Reinholdt & Gardner 


ROSENTHAL, ROBERT A. 
I. M. Simon & Co. 


RYAN, JAMES A. 
Newhard, Cook & Co. 
SANDERS, DONALD H. 
Edwin C. Sanders & Co. 
SANDERS, THOMAS C. 
Edward D. Jones & Co. 
SCHERCK, Jr., GORDON 
Scherck, Richter Company 
SCHLUETER, BERNARD L. 
Newhard, Cook & Co. 


SCHMELZLE. ALBERT M. 
Fusz-Schmelzle & Co., Inc. 















UNDERWRITERS — DISTRIBUTORS — DEALERS 


MUNICIPAL & CORPORATE 
SECURITIES 


Private wire to 


J. S. Strauss & Co., San Francisco 


with connections to other trading centers 
















Teletype—SE 234 














Founded 1892 


GM. P Harper & Son & Co. 


Investment Securities 
1504 Third Ave, Seattle 1 Wash. 
Tacoma Wenatchee Yakima 




















SCHMELZLE, RICHARD A, 
Fusz-Schmelzle & Co., Inc 

SEGASTURE, JAMES 
Fusz-Schmelzle & Co., Inc 


SENTURIA, EDWARD 
Newhard, Cook & Co. 


SHAPIRO, SUMNER 
Yates, Heitner & Woods 


SIEGEL, JOHN 
Reinholdt & Gardner 


SORY, GEORGE 

Moody's Investors Service 
SUTPHEN, ROBERT 

R. L. Warren Co. 


TAUSSIG, WILLIAM H. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


TAYLOR, MEL M. 
Semple, Jacobs & Co., Inc. 


TEGELER, JEROME F. 
Dempsey-Tegeler & Co., Inc 
THEIS, ALBERT, III 
Stifel, Nicolaus & Company, Incorporated 
VOGEL, LEONARD 
Glaser, Vogel & Co. 
WALSH, RICHARD H. 
Newhard, Cook & Co. 
WALSH, ROBERT A. 
Dempsey-Tegeler & Co., Ine 
WALSH, WILLIAM 
R. L. Warren Co. 
WARNICK, JOSEPH 
R. L. Warren Co. 
WEBER, VINCENT C. 
Weber, Mitchell & Olson, Inc 


WHITE, EDWARD A. 
White & Company Incorporated 


WHITE, Jr., JULIAN 

White & Company Incorporated 
WHITEHEAD, KENNETH 

I. M. Simon & Co. 


WICKMANN, W. JACK 
Stifel, Nicolaus & Company, Incorporated 


WILLER, ERNEST D. 
The Boatmen’s National Bank of St 
Louis 


WOOD, CHARLES L. 
The Boatmen’s National Bank of 
St. Louis 


WUEST, HARRY J. 
Blewer, Glynn & Co. 


YATES, Jr., JAMES A. 
Yates, Heitner & Wood 


ZEIGLER, R. PAUL 
Goldman, Sachs & Co. 


ZINGRICH, JOE C. 

Stifel, Nicolaus & Company, Incorporated 
ZINZER, HERMAN J. 

Dempsey-Tegeler & Co., Inc 








State and Municipal 
Bonds 


BOND DEPARTMENT 
Seattle 24, Washington 


Telephone MAin 2-313] Teletype SE 489 








U. S. Government 


SEATTLE - FIRST 


NATIONAL BANK 





MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 


Bonds 














Telephone MAin 3-3040 Cable Address 
Teletype SE 105 Lewisco 


JOHN R. LEWIS, inc. 


Investment Securities 





28th Anniversary, 1933-1961 


1000 SECOND AVENUE SEATTLE 4, WASHINGTON 


DIRECT LEASED WIRE TO: DOHERTY ROADHOUSE & CO., VANCOUVER, B. C.; 
GEORGE PATTEN INVESTMENT CO., PORTLAND; J. BARTH & CO., SAN FRANCISCO; 
WITH CONNECTING WIRE TO SCHERCK, RICHTER COMPANY, SAINT LOUIS. 



























At Potlatch Forests 


A Complete 
LINE of PRODUCTS 
through 

Forest Utilization 


Lumber 
Plywood 
Veneer 
Paperboard) 
Fine Paper 
Pulp 

Paper Cups 
Napkins 
Paper Plates 
Dairy: 
Containers* 


r—— 


—_— - 





POTLATCH FORESTS. INC. 


GENERAL OFFICES, LEWISTON, IDAHO 
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Louis A. Gibbs, Laird, Bissell & Meeds, New York; Mr. & Mrs. Julian M. White, 


White & Company, Inc., St. Leuis 


Mr. & Mrs. Clarence A. Horn, First of Michigan Corporation, Detroit; Mr. & Mrs. Charles E. Exley, 


Charles A. Parcells & Co., Detroit 











Twin City Security Traders 
Association 





Nicholas V. Schaps 


William McDonald 


George Pappas 


President: Nicholas V. Schaps, J. M. Dain & Co., Inc. 

Vice-President: Robert G. Davis, Piper, Jaffray & Hopwood. 

Secretary: George Pappas, Blyth & Co., Inc. 

Treasurer: William MacDonald, First National Bank of Min- 
neapolis. 


National Committeemen: Grant A. Feldman, Piper, Jaffray, & 
Hopwood, Minneapolis; Raymond B. Garcia, J. M. Dain & Co., 
Inc., Minneapolis; George N. Meeks, Craig-Hallum, Kinnard, 
Inc., Minneapolis. 


Elected: October 25, 1961. 





ROSTER OF MEMBERS 


(Members located in Minneapolis unless 
otherwise indicated) 
ALDRICH, MALCOLM M. 
Dean Witter & Co. 
ANDERSON, DONALD N. 
First National Bank of St. Paul 
ANDERSON, HARRY A. 
Wm. R. Pewters & Co. 
St. Paul 
AUEL, DONALD 
Kalman & Company, Inc. 
AWS, KENNETH D. 
Paine, Webber, Jackson & Curtis 
St. Paul 
AWS, ROBERT 
Vernon J. Rockler & Co. 
BABCOCK, Jr., CARROLL H. 
Piper, Jaffray & Hopwood 
BAER, ANTHONY 
Piper, Jaffray & Hopwood, St. Paul 
BAYLISS, JR., KENNETH H. 
Brandtjen & Bayliss, Inc., St. 


BERGLUND, ALBERT J. 
First National Bank of Minneapolis 


BERGMAN, OSCAR M. 
Allison-Williams Company 


BISHOP, MORLAN H. 
M. H. Bishop & Co. 


BOLSTAD, JR., LESTER 
Continental Securities Inc. 


BORIN, LEIGHTON 
National Securities & Research Corp. 


BROWN, RICHARD L. 
Haisey, Stuart & Co., Inc. 


BURNS, THOMAS P. 
Naftalin & Co., Inc. 


Paul 








SPECIALISTS 


IN 


OVER-THE-COUNTER 
SECURITIES 


SCHERCK, RICHTER COMPANY 


Members Midwest Stock Exchange 


320 N. 4th Street 
ST. LOUIS 2, MO. 
Bell Teletype SL 456 





GArfield 1-0225 





BUSHER, HERBERT W. 

Harold E. Wood & Co. St. Paul 
BUTLER, JAMES 

Paine, Webber, Jackson & Curtis 
CLAREY, JOHN M. 

Keenan & Clarey, Inc. 
COHEN, MERRILL M. 

J. M. Dain & Co., Inc. 
COLE, JR., LYMAN W. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
COTTER, JAMES 

Continental Securities Inc. 
COULTER, JOHN T. 

First National Bank of Minneapolis 
DALE, THOMAS M., Jr. 

Kalman & Company, Inc. 
DAVIS, ROBERT G. 

Piper, Jaffray & Hopwood 
DAYTON, LEONARD V. 

Smith, Barney & Co. 
De MOSS, CHARLES C. 

Harris, Upham & Co. 
DONNDELINGER, JERRY 

Juran & Moody Inc., St. Paul 
DONOGHUE, J. O. 

Paine, Webber, Jackson & Curtis, 

St. Paul 
DONOVAN, JOHN T. 

M. H, Bishop & Co. 


EGAN, R. PATRICK 
Sampair & Egan, Inc., St. Paul 


EGGEN, GEORGE T. 
Northwestern National Bank of 


Minneapolis 
ERVIN, JR., HARRY C. 

Bardon Higgins & Company, Duluth 
Ets HOKIN, JERRY 

J. M. Dain & Co., Inc. 
FELDMAN, GRANT A. 

Piper, Jaffray & Hopwood 


FERGUSON, HUGH 
Blyth & Co., Inc. 


GALLAGHER, JOHN A. 

Piper, Jaffray & Hopwood 
GARCIA, RAY B. 

J. M. Dain & Co., Inc. 
GEARINO, ERNEST R. 

Marquette National Bank 
GIESEN, WILLIS 

M. H. Bishop & Co. 
GORDER, LES 

Continental Securities Inc. 
GRANT, RICHARD M. 

E. J. Prescott & Co. 
GRUN, ALPHONSE J. 

First National Bank of Minneapolis 
HAMMEROT, HOWARD 

Reynolds & Co. 
HARVEY, ROBERT 

Kidder, Peabody & Co. 
HAW, FRED 

First National Bank of Minneapolis 
HAZEN, DANIEL 

John Nuveen & Co., St. Paul 
HENNINGS, HENRY B. 

Northwestern National Bank of 

Minneapolis 


HERBERT, PETER 
Harris, Upham & Co. 
HOSTETTLER, WILLIAM 
C. D. Mahoney & Co., Inc. 
JACKISH, GEORGE V. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
JOAS, KENNETH C. 
Siaith, Barney & Co. 
KELLER, HENRY 
Paine, Webber, Jackson & Curtis 
KLEMOND, EMIL J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
KOOP, Jr., WILLIAM W. 
Piper, Jaffray & Hopwood 
KROGNESS, CHARLES V. 
Midland National Bank of Minneapolis 








| 





1930 — Thirty-One Years in St. Louis — 1961 























TWX SL 590 & SL 591 








FUSZ-SCHMELZLE & CO., INC 


Members New York Stock Exhange 


Primary Markets in 
40 


St. Louis Area Issues 


Trading Wire System 
Troster, Singer & Co., N. Y. C. 


CEntral 1-2614 











tatiana 
a 








UNDERWRITERS—RETAIL DISTRIBUTORS 


-——— ---——— 
~ 
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Mr. & Mrs. James R. Cruttenden, Cruttenden, Podesta & Co., Chicago; Mr. & Mrs. 


Joseph Schneidecker, Myron A. Lomasney & Co., New York 
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Mr. & Mrs. Abraham Strauss, Abraham Strauss & Son, Inc., New York; Mr. & Mrs. Robert Strauss, 
Hayden, Stone & Co., Chicago 











LEWIS, WILLIAM WARDWELL 
Reynolds & Co. 
MacDONALD, GEORGE A. 
First National Bank of Minneapolis 
MacDONALD, WILLIAM 
First National Bank of Minneapolis 
MACH, ROBERT F. 
Reynolds & Co. 
MAHONEY, BRIAN JAMES 
Cc. D. Mahoney & Co. 
MAHONEY, CORNELIUS D. 
Cc. D. Mahoney & Co. 
MAHONEY, JOSEPH C. 
Cc. D. Mahoney & Co. 
MASEK, JOSEPH E. 
M. H. Bishop & Co. 
MAVROULIS, PLATO A. 
York & Mavroulis, Inc 


McCRANEY, ROBERT A. 
Piper, Jaffray & Hopwood 
McNAGHTEN, ROBERT S. 
Williams-McNaghten Cu. 
MEEKS, GEORGE N. 
Craig-Hallum, Kinnard, Inc. 
MILLER, JOSEPH R. 
Kalman & Company, Inc 
MOBERG, KEITH W. 
Craig-Hallum, Kinnard, Inc 
MYERS, THEODORE A. 
Mannheimer-Egan, Inc., St. Paul 
NAFTALIN, NEIL T. 
Naftalin & Co., Inc. 
NEWMAN, NATHAN 
Continental Securities, Inc. 
NORQUIST, CHARLES 


First National Bank of Minneapolis 





SEVENTY-ONE YEARS 


OF 


| INVESTMENT 
BANKING 


Stifel, Nicolaus @ Company 


INCORPORATED 


MEMBERS 
NEW YORK STOCK EXCHANGE MIDWEST STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE (Assoc.) 


314 N. Broadway 105 W. Adams St. 


ST. LOUIS, MO. CHICAGO, ILLINOIS 
SL 392 GArfield 1-1980 CG 697 STate 2-5770 


Private Wire Between St. Louis, Chicago and Moline Offices and to 








Hayden, Stone & Co., and Singer, Bean & Mackie, Inc., New York City 











My One of our most important services to 
ix institutions and individuals 


U.S. GOVERNMENT, STATE 
% AND MUNICIPAL BONDS 










Member F.0D 1.C 














TRUST 














8th and LOCUST + ST. LOUIS 66, MISSOURI 


New York Correspondent 14 Wall Street 





DG Chicago Telephone to Bond Department 
ip Dial 211 Request Enterprise 8470 


RESOURCES OVER 8600 MILLION 
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OBERG, DALE 

M. H. Bishop & Co. 
O'CONNELL, HOWARD 

Continental Securities, Inc. 
O’CONNOR, WILLIAM G. 

Dean Witter & Co. 
OSTROM, GEORGE 

Dean Witter & Co. 
PAPPAS, GEORGE 

Blyth & Co., Inc. 
PECK, ROBERT P. 

Piper, Jaffray & Hopwood 
PETERSON, GLEN R. 

Craig-Hallum, Kinnard, Inc 
PEWTERS, WM. R. 

Wm. R. Pewters & Co 
PREESHL, F. WARREN 

Juran & Moody, Inc., St. Paul 
PRESCOTT, E. W. 

E. J Prescott & Co. 
PRICE, WILLIAM T. 

American National Bank, St. Paul 
RAARUP, JERALD 

C. D. Mahoney & Co., Inc 
REINHARDT, DONALD 

M. H. Bishop & Co. 
RICE, ALAN H. 

Irving J. Rice & Company, Incorporated, 

St. Paul 
RICE, KENNETH L. 

Irving J. Rice & Company, Incorporated 
RIEGER, CHARLES 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
ROCKLER, VERNON J. 

Vernon J. Rockler & Co 
ROOSEN, ROBERT C. 

Continental Securities Inc. 
ROWND, CHESTER M. 

Psine, Webber, Jackson & Curtis 
RUBEL, JOHN D. 

Harris, Upham & Co. 
SAMPAIR, JOSEPH H. 

Sampair & Egan, Inc., St. Paul 
SANDAHL, RICHARD D. 

Kalman & Company, Inc. 
SANDER, ROBERT 

Juran & Moody, Inc., St. Paul 
SCHAPS, NICHOLAS V. 

J. M. Dain & Co., Inc. 
SCHWAHN, STEPHEN 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
SEMPF, WALTER J. 

First National Bank of St. Paul 
SHUTE, PRESTON B. 

Shearson, Hammill & Co. 
SIVERSON, LLOYD 

Kalman & Company, Inc., St. Paul 
SMITH, JACK P. 

First National Bank of Minneapolis 
SORUM, KERMIT B. 

Allison-Williams Company 
SOUBA, FREDERICK J. 

Piper, Jaffray & Hopwood 
SPACE, WALTER P. 

Woodard-Elwood & Co. 


STARN, HARRY W. 
Kalman & Company, Inc., St. Paul 


STEICHEN, ROMAN J. 
R. J. Steichen & Co., Inc. 


STILLMAN, GEORGE H. 
H. M. Bylliesby and Company, 
porated 


TURNER, IRVING L. 
Naftalin & Co., Inc. 


WEBSTER, HARRY W. 

Paine, Webber, Jackson & Curtis 
WEHNES, KELLY 

Paine, Webber, Jackson & Curtis 


WHELAN, DARBY 
Bratter & Co., Inc 


WIKMAN, DALE R. 
Kidder, Peabody & Co. 


WITTENBERG, WILBUR W. 
Blyth & Co., Inc. 


WOLF, PAUL 
Northwestern National Bank of 
Minneapolis 


WOooD, THURSTON 
Harold E. Wood & Co.. St. Paul 


Incor- 











PRIMARY MARKETS IN 
Industrial, Bank & Insurance 


Stocks 


~ <>~—— 


WHITE & COMPANY 


INCORPORATED 


Members 
New York Stock Exchange 
Midwest Stock Exchange American Stock Exchange (Associate) 


506 OLIVE STREET, SAINT LOUIS 1, MISSOURI 
Teletypes 








Telephone — CEntral 1-0282 SL 25, 26, 27 


























ST. LOUIS MARKETS 


Our Trading Department Is Active In All 
Local Listed And Unlisted Securities 
And Invites Your Inquiries 
“If there is a Market we can find it” 

We Specialize In Orders For Banks and Dealers 


70 registered representatives give you pin point distribution in this area 


EDWARD D. JONES & CO. 


ESTABLISHED 1871 
Members 
American Stock Exchange (Assoc.) 
Chicago Board of Trade 


New York Stock Exchange 
Midwest Stock Exchange 
300 North 4th St. St. Louis 2, Mo. 
CEntral 1-7600 Teletype SL 593 
Branch Office—Bon Durant Bldg., Pueblo, Colo. 


Direct Private Wire Connections with Pueblo branch and 
Josephthal & Co., New York, and Francis I. du Pont & Co., Chicago 




















NEWHARD, COOK & Co. 





: Members 
Underwriters and New York Stock 
Distributors Exchange 

oo — Stock 
Unlisted Securities if cnteenren, ge 

Municipal Bonds ——— Midwest Stock 
Exchange 


FOURTH AND OLIVE 
SAINT LOUIS 


Telephone CEntral 1-5585 


Branch Offices 


Alton, Illinois * Clayton, Missouri * 


East St. Louis, Illinois 


Private Wire to Clark, Dodge & Co., New York 
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Mr. 


& Mrs. Russell M. Ergood, Jr., Stroud & Company, Incorporated, Philadelphia; Mr. & Mrs. 


Willard Rice, Eastman Dillon, Union Securities & Co., Philadelphia 


Mr. & Mrs. William R. Gaynor, Smith, Barney & Co., San Francisco; Mr. & Mrs. William J. Gratza, 


Westheimer and Company, Chicago 














J. N. McCarley, Jr. 


Marshall H. Johnson 


Security Dealers of the Carolinas 


President: J. Nathan McCarley, Jr., McCarley & Company, Inc., 
Asheville, N. C 


Vice-President: Geddings H. Crawford, Jr., G. H. Crawford Co., 
Inc., Columbia, S. C. 


Treasurer: Marshall H. Johnson, McDaniel Lewis & Co., Greens- 
boro, N. C. 


Secretary: George B. Daniels, Frost, Read & Simons, Incorporated, 
Charleston, S. C. 


Elected: October 26, 1961. 


— — ROSTER OF MEMBERS —— 


*ABERNETHY, Jr., R. S. 
Interstate Securities Corporation 
Charlotte, N. C. 

*BARNES, JAMES G. 

Carolina Securities Corporation 
Raleigh, N. C. 

*BARNWELL, Jr., WILLIAM H. 
Huger, Barnwell & Company 
Charleston, S. C. 

*BATTS, WALTER E. 

Branch Banking & Trust Co. 
Wilson, N. C. 

*BEMAN, C. E. 

Laurinburg, N. C. 

BIBB, J. LEWIS 
R. S. Dickson & Co., Inc., 
Charlotte, N. C. 

*BLACKFORD, Jr., HENRY J. 
Alex. Brown & Sons 
Spartanburg, S. C. 

“BLAYLOCK, Jr., HARRIS E. 
McCarley & Company, Inc., 
Asheville, N. C. 


"BROWN, FRANCIS P. 
J. Sturgis May & Company 
High Point, N. C. 


BUSH, DAVID D. 
Vance, Sanders & Co., Inc., 
Ft. Lauderdale, Fla. 


CALHOUN & COMPANY 
Spartanburg, S. C. 


"CARPENTER, Jr., J. EARL 
National Securities & Research 


Corporation, Rutherfordton, N. C 


*CLANTON, MELVIN 
Smith, Clanton & Company 
Greensboro, N. C. 











PROGRESS SINCE 1910 


THE WESTERN CASUALTY AND SURETY COMPANY 


(A Multiple-Line Stock Insurance Company Licensed in 39 States) 


Year 


a 
1919_ 
1929____. 
1939___- 
1949___- 
1959_. 
1960_ 

_ 





Admitted 
Assets 





Total of 


Net Premiums 


Capital & Surplus Written 








—— Articles of Incorporation signed Nov. 10, 1910 


on —_ $ 334,785 


4,035,042 

“we 4,823,486 
19,320,754 

; ; 73,773,373 
sedimes 79,392,447 


83,642,147* 


(*) At 6/30/61 


$ 135,337 
1,250,000 
1,130,331 
3,528,202 

19,007,115 
19,619,596 
20,312,144 


$ 435,172 
1,437,256 
3,735,308 
16,608,951 
49,100,722 
50,252,736 
“ 28,477,661** 


(**) Six months ended 6/30/61 


Except for 1957, The Western has had an underwriting profit margin each year 


since 1938. 


Dividends have been paid to stockholders in each year since 1939. 


= __ 
FORT SCOTT, KANSAS 





THE WESTERN COMPANIES 


THE WESTERN CASUALTY AND SURETY COMPANY 
THE WESTERN FIRE INSURANCE COMPANY 


Home Office: 14 East First Street. Fort Scott. Kansas 


Executive Offices: 916 Walnut Street, Kansas City, Missouri 











*CONNER, JAMES 
James Conner and Company, Inc. 
Charleston, S. C. 


*CRABTREE, S. COLEMAN 
United Securities Co., Sanford, N. C. 


*CRAWFORD. Jr., GEDDINGS H. 


G. H. Crawford Co., Inc., Columbia, S. C. 


CURRY, Jr., RAVENEL B. 
Citizens Trust Company 
Greenwood, S. C. 

DALTON, Jr., PARKS H. 
Interstate Securities Corporation 
Charlotte, N. C. 

*DARGAN, ROBERT L. 

Dargan & Co., Spartanburg, S. C. 

*deTREVILLE, PAUL C. 


The Robinson-Humphrey Company, Inc. 


Columbia, S. 


*DICKSON, R. STUART 
R. S. Dickson & Co., Inc. 
Charlotte, N. C. 


*DIXON, ROBERT B. 


United Securities Co., Greensboro, N. C. 


*DOHERTY, Jr., JOHN S. 
McAlister, Smith & Pate, Inc. 
Greenville, S. C. 
*DULIN, WALTER L. 
R. S. Dickson & Co., Inc. 
Charlotte, N. C. 
ERWIN & CO. 
Durham, N. C. 
*EVERETT, Jr.. LAWRENCE S. 
Selected Investments, Wilmington, N. C 
*EWING, F. E. 
Southern Investment Co., Inc. 
Charlotte, N. C. 
FIRST SECURITIES CORPORATION 
Durham, N. C. 
GREGORY, JANIUS C. 
Vaughan and Company, Wilmington, 


*HARDIN, ERNEST L. 


E. L. Hardin & Co., Inc., Salisbury, N. C. 


*HOBSON, J. P. 
North Carolina National Bank 
Charlotte, N. C. 

*HUNT, Jr., ROY F. 
Alester G. Furman Co., Inc. 
Greenville, S. C. 


JOHNSON, COLEMAN 


Manning and Smith, Inc., Charleston, S. C. 


*JOHNSON, MARSHALL H. 


McDaniel Lewis & Co., Greensboro, N. C. 


*JONES, GEORGE G. 
Allied Securities Corp 
Greensboro, N. C 

*JOYNER, ARCHIE B. 
Allied Securities Corp., 
Greensboro, N. C 

*KLUGH, Jr., ARTHUR M. 
Klugh & Company, Inc 
Anderson, S. C. 

*LAWRENCE, SIMON S&S. 
Branch Banking & Trust Co. 
Wilson, N. C. 


*LEE, N. CLAYTON 


United Securities Co. Greensboro, N. C. 


*LEWIS, McDANIEL 


McDaniel Lewis & Co., Greensboro, N. C. 


*LEWIS, RICHARDS C. 


The Robinson-Humphrey Company, Inc. 


Charleston, s. C. 
*LOWRY, EDWARD R. 


McDaniel Lewis & Co., Greensboro, N. C. 


*LUCAS, D. JENNINGS 
G. H. Crawford Co., Inc., Columbia, 8. C 


*MANNING, MALCOLM M. 
V. M. Manning & Co., Inc.. 
Greenville, 8S. C. 

*MATTHEWS, DAVID A. 


Southern Investment Co., Inc. 
Charlotte, N. C. 


*MAY, J. STURGIS 
J. Sturgis May & Company 
High Point, N. C. 


*MAY, LOIS T. 


J. Sturgis May & Company 
High Point, N.C 


*McALISTER, JOSEPH F. 
Joe McAlister Co., Greenville, S. C 
McAlister, Smith & Pate, Inc., 
Greenville, S. C 


*McCALL, ARTHUR C. 

Alester G. Furman Co., Inc., 
Greenville, S. C. 

*McCARLEY, Jr., J. NATHAN 
McCarley & Company, Inc. 
Asheville, N. C. 

*MENEFEE, CHARLES E. 

The Robinson-Humphrey Co., Inc. 
Charleston, S. C. 
MERRILL LYNCH, PIERCE, FENNER 
& SMITH INCORPORATED 
Columbia, S. C. 
MILLS, HENRY T. 
Greenville, S. C. 

*MOORMAN, L. LAWRENCE 
National Securities & Research 
Corporation, Rutherfordton, N. C. 

*MORRISON, ROBERT H. 

Morrison & Co., Inc., Charlotte, N. C. 

*NISBET, Jr., W. OLIN 
Interstate Securities Corporation 
Charlotte, N. C. 

*NORRIS, EDGAR M. 

Edgar M. Norris & Co. 
Greenville, 8. C. 

OSTEEN, MARGARET B. 

J. Sturgis May & Co., High Point, N. C. 

OWENS, RICHARD 
J. Sturgis May & Co., High Point, N. C. 

*PAGE, RICHARD L. 

McCarley & Company, Inc. 
Asheville, N. C. 

*PEARCE, PHIL E. 

R. S. Dickson & Co., Inc. 
Columbia, 8S. C. 

*PEARSON, P. P. 

R. 8S. Dickson & Company, Inc, 
Charlotte, N. C. 

*PEELER, J. LEE 
J. Lee Peeler & Company, Inc. 
Durham, N. C. 

*POWELL, Jr., ROBERT J. 

Powell, Kistler & Co. 
Fayetteville, N. C. 

*PRATT, LOGAN V. 

R. 8. Dickson & Co., Inc. 
Charlotte, N. C. 

PRINGLE (E. H.) & CO. 
Charleston, S. C. 

*READ, I. MAYO 
Frost, Read & Simons, Incorporated 
Charleston, S. C. 

*REECE, E. KEMP 
McDaniel Lewis & Co. 
Greensboro, N. C. 

*ROBBINS, Jr., J. Floyd 
Allied Securities Corp., 

Greensboro, N. C. 

ROPER, WILLIAM C. 

Distributors Group, Inc., Charlotte, N. C. 

*ROSE, ARTHUR M. 

Interstate Securities Corporation, 
Charlotte, N. C. 

*SANDERS, Jr., JOSEPH H. 

The Robinson-Humphrey Company, Inc 
Columbia, S. C. 


*SHELTON, K. M. 
North Carolina National Bank 
Charlotte, N. C. 


*SHERIDAN, J. R. 
North Carolina National Bank 
Charlotte, N. C. 


*SHRAGO, WILLIAM §. 
United Securities Co., Rocky Mount, N.C 


*SILCOX, J. HEYWARD 
J. H. Silcox & Co. 
Charleston, S. C. 


*SMITH, ALLEN H. 
Jackson & Smith, Gastonia, N. C. 


*SMITH, DAVID W. 
Jackson & Smith, Gastonia, N. C. 


*SMITH, FRANK S. 
Frank S. Smith & Company, Inc. 
Columbia, S. C. 


*SMITH, JOHN CLAYTON 
Smith, Clantcen & Co., Greensboro, N. C. 


SMITH, MICAH J. 


North Carolina National Bank 
Charlotte, N. C 
Southeastern Securities Corp 


Charlotte, N. C 


*THOMAS, GRADY G. 
Southern Investment Co., Inc. 
Charlotte, N. C. 


*" 








Bob Diehl, Wheeler & Cruttenden, Inc., Los Angeles; Mr. & Mrs. Donald Summerell, Wagenseller & 
Durst, Inc., Los Angeles; Mr. & Mrs. Jack Alexander, Marache & Co., Los Angeles 
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Ghegan, Edwin L. Tatro 











*VANCE, CHARLES R. 
Vance Securities Corporation 
Greensboro, N. C. 

*VANCE, Jr., CHARLES R. 
Vance Securities Corporation 


*WARMATH, JOHN T. 


Greensboro, N. C. 


WILLIAM STREET SALES, INC. 
Birmingham, Ala. 


Greensboro, N. C. 


VANCE, THOMAS M. ; 
Vance Securities Corporation, 
Greensboro, N. C. 

*VAUGHAN, M. H. 
Vaughan and Company 
Wilmington, N. C. 

WACHOVIA BANK & TRUST COMPANY 
Winston-Salem, N. C. 

*WALKER. Jr., JOSEPH P. 
Lehman Brothers-One William Dept. 
Birmingham, Ala. 


*WILLIS, BEN 8S. 
Alex. Brown & Sons 
Winston-Salem, N. C. 


*WITHERS, Jr., P. T. 
R. S. Dickson & Co. Inc. 
Charlotte, N. C. 


YEAMAN, JOHN W. 
Martinsville, Va. 





Traders Association. 


Equitable Securities Corporation 


*Also meinbers of the National Security 











Attended the Convention 


Continued from page 22 HUGHES, F. J.* 
HODES, JAMES Clayton Securities Corporation 
Hardy & Co. Boston, Mass. 


New York City 


HORN, CLARENCE A.” 
First of Michigan Corp. 
Detroit, Mich. 


HORN, EDWARD A. 
Kuhn, Loeb & Co. 
New York City 


HOUGH, WWMM. R.* 
Beil & Hough, Inc. 
St. Petersburg, Fla. 


HOWARD, LESLIE J., Jr.* 
J. S. 
San Francisco, Calif. 


HUDEPOHL, HARRY J.* 
Westheimer & Company 
Cincinnati, Ohio 


HUDSON, JOHN M.* 


Thayer, Baker & Co. 
Philadelphia, Pa. 





*Denotes Mr. & Mrs. 


HUNKINS, STANLEY 
Ultronic System Corp. 
New York City. 


HUNTER, SAMUEL E.* 
New York City 


Jersey City, N. J. 
HUTTON, JOE E.* 


Nashville, Tenn. 


HYDINGER, E.B.S.* 
Carlson & Co., Inc. 
Birmingham, Ala. 


ISAACS, MILTON J.* 


Strauss & Co. 


Chicago, Ill. 


JACOBS, SIDNEY* 
Sidney Jacobs & Co. 
New York City 


Financial Planning Cor 


p. 


HUNTER, WELLINGTON* 
Wellington Hunter & Associates 


Equitable Securities Corporation 


Straus, Blosser & McDowell 





\\ 


a 


Sewing THE MIDWEST FOR 


OVER 44 YEARS AS UNDER- 
WRITERS AND DISTRIBUTORS 
OF HIGH GRADE CORPORATE 
AND MUNICIPAL SECURITIES. 





Wi 


Stern Brothers ¢ Co. 


INVESTMENT BANKERS 
1009 BALTIMORE 
KANSAS CITY, MISSOURI 


MEMBERS 
MIDWEST STOCK EXCHANGE 


OMAHA 
CrHiIcaGo 
ST. Louis 





oy 








JENNINGS, JOHN 
Warner, Jennings, Mandel & 
Longstreth, Philadelphia, Pa. 
KEENAN, ARTHUR J.* 
St. Denis J. Villere & Co. 
New Orleans, La. 
KEHNE, RICHARD L., Jr. 
Birr & Co., Incorporated 
San Francisco, Calif. 
KEIER, RUSSELL E.* 
Collin, Norton & Co. 
Toledo, Ohio 


KEITH, NORVAL* 


Schneider, Bernet & Hickman, 


Inc. 
Dallas, Texas 


KELLY, EDW. J.* 
Carl M. Loeb, Rhoades & Co. 
New York City 


KENNEDY, SAMUEL M.* 
Yarnall, Biddle & Co. 
Philadelphia, Pa. 

KESSLER, MAURY J.* 
Waldron & Co., Inc. 

San Francisco, Calif. 

KING, ROBERT H.* 
Charles King & Co. 

New York City 

KNOB, J. EDWARD* 
Drexel & Co. 
Philadelphia, Pa. 

KOCH, OTT J.* 

The Marshall Co. 
Milwaukee, Wis. 

KOERNER, STAR C.* 

F. S. Moseley & Company 
Chicago, III. 

KOETH, WILLIAM A. 
Ohio Brokers Service 
Claremont, Calif. 

KOSTERMAN, PETE* 
Black & Co., Inc. 
Portland, Ore. 

KRASOWICH, JOSEPH D.* 
Gregory & Sons 
New York City 

KRISAM, WILBUR* 

John C. Legg & Company 
New York City 

KRUMHOLZ, NATHAN A.* 
Ogden, 
Inc., New York City 


LATINOVICH, GEORGE M. 
Bateman, Eichler & Co. 
Los Angeles, Calif. 

LEASON, GLEN H. 

Holton, Henderson & Co. 
Los Angeles, Calif. 

LEE, ALONZO H.* 

Sterne, Agee & Leach 
Birmingham, Ala. 

LEE, BURTON P.* 

Mason & Lee, Inc. 
Roanoke, Va. 

LEE, CLAYTON* 

United Securities Co. 
Greenboro, North Carolina 

LIENHARD, ERNEST* 
Troster, Singer & Co. 
New York City 


LINDER, EVAR L. 


Paine, Webber, Jackson & Curtis 


Chicago, II. 


Wechsler & Krumholz, 


LOEWER, BURTON* 
Neuberger & Berman 
New York City 

LONCOSTY, LEE N.* 
Walston & Co., Inc. 
San Francisco, Calif. 

LOOMIS, PHILLIP A. 
Securities & Exchange 


Commission, Washington, D.C. 


LOTHROP, GILBERT M.* 
W. E. Hutton & Co. 
Boston, Mass. 


McATEE, JAMES J.* 
Butcher & Sherrerd 
Philadelphia, Pa. 


McCLINTIC, WM. N., Jr. 
Strader and Company, 
Incorporated, Lynchburg, Va. 


McCUE, JOHN A.* 
May & Gannon, Inc. 
Boston, Mass. 


OPP 


CALL 





KC 325-483 


111 WEST 10th ST. 








) for Firm Trading Markets in 


MIDWESTERN SECURITIES 


| BARRET, FitcH, NORTH Co. 


RPORATEDO 


Members New York Stock Exchange 


PL a a 


McCULLEN, WILLIAM J. 
Hess, Grant & Remington, Inc. 
Philadelphia, Pa. 

McCULLEY, C. RADER* 
First Southwest Company 
Dallas, Texas 

McFARLAND, JAMES B. 
Stroud & Company, Incorporated 
Philadelphia, Pa. 

McGinty, JOHN P.* 
McDonald & Co. 
Cleveland, Ohio 


McLAUGHLIN, JOHN F.* 
McLaughlin, Kaufman & Co. 
New York City 


McLAUGHLIN, WILLIAM L.. Jr.* 
Blyth & Co., Inc. 
San Francisco, Calif. 


MacPHERSON, JAMES P.* 
Vickers, MacPherson & 
Warwick, Inc., New York City 


Continued on page 84 
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{ 


Grand 1-8600 


KANSAS CITY 5, MO. 











MUNICIPAL BONDS 


GOVERNMENT BONDS 


FEDERAL AGENCY SECURITIES 


(Ommerce Trust Gmpany’ | 


Kansas City, Missouri 


CAPITAL FUNDS EXCEED FORTY SEVEN MILLION DOLLARS 
133 
Member Federal Deposit Insurance Corporation 


KC 302 KC 


Teletypes 


Telephone—Vlector 2-7500 
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Mr. & Mrs. Robert Green, Pledger & Company, Inc., Los Angeles; Mr. & Mrs. Robert Topol, Greene 
and Company, New York; Mr. & Mrs. John S. Weller, Weller Co., Los Angeles 


Mr. & Mrs. Harold C. Shore, Harold C. Shore & Co., Inc., New York; Mr. & Mrs. Warren G. Shore, 


George, O’Neill & Co., New York 











Attended the Convention 





Continued from page 83 MARKHAM, EDWIN J.* 
Smith, Barney & Co. 
MAGID, DAVID H.* , ; 
Hill, Thompson & Co., Inc. New York City 
New York City MASON, AUBREY L.* 
Mason & Lee, Inc. 
MAHONEY, C. D.* , 
C. D. Mahoney & Co., Inc. Lynchburg, Va. 
Minneapolis, Minn. MAURICE, RENE* 
Stewart, Eubanks, Meyerson & 
MARCUSSON, AL ’ ——. - 
Investment Dealers Digest Co., San Francisco, Calif. 
New York City MAY, EARL* 
May & Co., Inc. 
*Denotes Mr. & Mrs. Portland, Ore. 





Robert W. Baird & Co. 


Members New York Stock Exchange 
Members Midwest Stock Exchange 
Associate Members American Stock Exchange 


MILWAUKEE 


GREEN BAY * OSHKOSH * MADISON * MARINETTE * RACINE 
SHEBOYGAN * WAUKESHA * WAUSAU 


SPECIALISTS IN WISCONSIN SECURITIES 
NEW YORK CORRESPONDENT / CLARK, DODGE & CO. 





TT 


. 
—- 


ROBERT W. BAIRD & CO., TELEPHONE 





| 

| 

Incorporated BRoadway 6-0525 
UNDERWRITERS OF SECURITIES BELL TELETYPE: MI 291 

| WHOLESALE DISTRIBUTORS CABLE: BAIRDCO 

| 

es ces ces uns cams caus ce ce Gn ee oo ee SR Ie 





Underwriters 
and . CS 
. . C t iti i 
Distributors orpora e C€curiti1es ee 


Municipal Bonds 
Mutual Funds 





THE MILWAUKEE COMPANY 


Underwriters and Distributors of His 
INVESTMENT SECURITIES ae 

Members New York, American (Assoc.) and 
Midwest Stock Exchange 


207 E. Michigan St. Milwaukee 2, Wis. 
BRoadway 6-6075 MI-581 


Offices and representatives throughout Wisconsin & St. Paul 


¢ mi 
A 








MAY, C. THOMAS* 
Parker, Ford & Company, Inc. 
Dallas, Texas 
MEEKS, GEORGE N.* 
Craig-Hallum, Kinnard, Inc. 
Minneapolis, Minn. 
MEYERS, JOHN J., Jr.* 
John J. Meyers & Co. 
New York City 
MEYER, MILTON S.* 
Shufro, Rose & Meyer 
New York City 
MINSKY, SAMUEL 
Hardy & Co. 
New York City 
MOORE, RICHARD 
Ultronic System Corp. 
New York City 
MORELAND, PAUL I.* 
Moreland & Co. 
Detroit, Mich. 
MORIARTY, JAMES F.* 
W. E. Hutton & Co. 
Cincinnati, Ohio 
MORRIS, JACK C.* 
Johnson, Lane, Space and Co., 
Inc., Atlanta, Ga. 
MORRIS, JAMES L. 
Powell, Kistler & Co. 
Fayetteville, N. C 
MOSS, JACK A.* 
The Kentucky Company 
Louisville, Kentucky 
MUIR, EDWARD D.* 
Dempsey-Tegeler & Co., Inc. 
San Antonio, Texas 
MUNDAY, JAMES G.* 
Suplee, Yeatman, Mosley Co., 
Incorporated, Philadelphia, Pa. 
MURPHY, HAL* 
The Commercial & Financial 
Chronicle, New York City 
MURRAY, FRANK J.* 
Laird, Bissell & Meeds 
New Haven, Conn. 
MURRAY, RICHARD E. 
May & Gannon, Inc. 
Boston, Mass. 
MUSEKAMP, GEO. H., III* 
G. H. Musekamp & Company 
Cincinnati, Ohio 
NICHOLS, PAUL 
Paul Nichols Co., Inc. 
Anchorage, Alaska 
NIEMAN, BARNEY 
Carl Marks & Co., Inc. 
New York City 


_ NIEMEYER, HARRY J. 


Robert Garrett & Sons 
Baltimore, Md. 


_ NOTTI, FRANK A.* 


Schwabacher & Co. 
San Francisco, Calif. 


- O'DONNELL, CHARLES R.* 


Nolting, Nichol & O’Donnell, 
Inc., Pensacola, Fla. 


- OLIVER. ALLEN L.., Jr.* 


Sanders & Company 
Dallas, Texas 


: OWEN RICHARD E. 


Kidder, Peabody & Co. 
Los Angeles, Calif. 

O’ROURKE, JOHN P.* 
J. P. O’Rourke & Co. 
Chicago, Ill. 


PARKER, SHELDON* PETKE, RUDOLPH J.* 
Kay, Richards & Co. Garvin, Bantel & Co. 
Pittsburgh, Pa. New York City 

PARSONS, EDW. E., Jr.* PHIPPS, PRESTON L.* 
Parsons & Co., Inc. June S. Jones Co. 
Cleveland, Ohio Portland, Ore. 

PARSONS, ROBERTA PITT, ROBERT W.* 
Parsons & Co., Inc. Blyth & Co.. Inc 
Cleveland, Ohio 7 — 


Portland, Ore. 


PATTEN, GEORGE F., Jr.* PORTER, JAMES 


George Patten Investment Co. : 
Portland, Ore. Warner, Jennings, Mandel & 


Longstreth, Philadelphia, Pa. 
Pe ee ee PORZ, WILLIAM C., Jr.* 
San Pranciacd Calif The First Cleveland Corporation 


Cleveland, Ohio 
PEARSON, G. HAROLD* 
Parker, Ford and Company, Inc. PRICE, THOMAS W. 


Dallas. Texas Cruttenden, Podesta & Co. 
7 San Francisco, Calif. 

PEDRICK, PARKS B., Jr.* 

Howard, Weil, Labouisse, REED, HARRY F.* 

Friedrichs and Company Dittmar & Company, Inc. 

New Orleans, La. Dallas, Texas 
PEELE EEL 

| ee eam 


THE MARSHALL CO. 
Drvesturents 


WE MAINTAIN MARKETS IN 
UNLISTED WISCONSIN SECURITIES 


Trading Dept. — Otto J. Koch, Jr. 
Milwaukee 2, Wis. 


765 NORTH WATER STREET . BROADWAY 1-8130 
TELETYPE MI 461 





Pos 


Chicago Phone — Dempsey-Tegeler & Co.—STate 2-7600 
PEUEURUGRRGRUGUODURREOREECRERSRRRSRORRREREOUUESODEDODRDRARRREERESOQEEERUREEEEDEOEOOOOREOEEOOEE 


1) 


AT YOUR SERVICE 
THROUGHOUT WISCONSIN 


... with complete 
investment facilities! 


LOEWI & CO. 


INCORPORATED 
INVESTMENT SECURITIES 


225 E. Mason St., « Milwaukee 2, Wis. 
Members: New York Stock Exchange+Other Principal Exchanges 





Teletype: Mi 405 





MILWAUKEE: BR 6-8040 / rol = llot cl ofl» ae mel= ic fe) 
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Mr. & Mrs. Murray Barysh, Ernst & Co., New York City; Mr. & Mrs. Edward J. Bourbeau, Daniel 
Reeves & Co., Beverly Hills, Calif.; Mr. & Mrs. Bill Smith, Daniel Reeves & Co., Beverly Hills, Calif. 
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Mr. & Mrs. Ed Welch, Sincere and Company, Chicago; Mr. & Mrs. Byron Sayre, 
Ira Haupt & Co., Chicago 











REED, RICHARD R. 
Scantlin Electronics, Inc. 
Los Angeles, Calif. 


REILLY, JOHN F.* 
J. F. Reilly & Co., Inc. 
New York City 


REMINGTON, C. G. 
Hess, Grant & Remington, Inc. 
Philadelphia, Pa. 

RICE, WILLARD F.* 


Eastman Dillon, Union Securities 
& Co., Philadelphia, Pa. 


RICHARDSON, DONALD L.* 
Nauman, McFawn & Co. 
Detroit, Mich. 


RICKLI, JACK 
Donald C. Sloan & Co. 
Portland, Ore. 





*Denotes Mr. & Mrs. 


RILEY, WM. T.., Jr.* 
Loewi & Co., Incorporated 
Milwaukee, Wis. 
ROBSON, HENRY E. 
Eastman Dillon, Union Securities 
& Co., New York City 
ROGGENBURG, STANLEY* 
Roggenburg & Co. 
New York City 
ROHDE, JOHN I.* 
John R. Lewis, Inc. 
Seattle, Wash. 
RONAN, FRANK J.* 
New York Hanseatic Corporation 
New York City 
ROOB, EDWARD A.* 
Salomon Brothers & Hutzler 
Chicago, Ill. 
ROSENBAUM, ROBERT* 
E. H. Stern & Co. 
New York City 














MONTANA 


WYOMING 





NEVADA 





COLORADO 











ARIZONA 
MEXICO 








UNDERWRITERS 

& DISTRIBUTORS 

OF MUNICIPAL AND 
CORPORATION SECURITIES 


Specialists in the Rocky Mountain 
in area for more than twenty-five years. 


Re 





Peters, Writer & Christensen, Inc. 
INVESTMENT SECURITIES 
The Peters, Writer & Christensen Corp. 


Members New York Stock Exchange, American Stock Exchange (Associate 
724 17th St. « Denver 2, Colorado « CHerry 4-6992 « TWX DN 290-369 
Aspen, Colorado Springs, and Loveland 
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660 SEVENTEENTH STREET 
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Complete distribution facilities 
for securities in the rich and 
growing Rocky Mountain 
Empire. Serving investors in 
this area for 44 years. 


teletype DN-284 
telephone KEystone 4-1177 


°e DENVER 2, COLORADO 
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ROSS, HAROLD* 
Moore & Company 
Jersey City, N. J. 

RUSSELL, ROBERT M.* 
Rutner, Jackson & Gray, Inc. 
Los Angeles, Calif. 

SACCO, ARTHUR C. 
Webster, Marsh & Co. 
Chicago, Ill. 

SACHNOFF, MOREY D.* 
Cook Investment Co. 
Chicago, Il. 

SALOMON, ARTHUR K.* 
Salomon Brothers & Hutzler 
New York City 

SANDBERG, ORVILLE L.* 
Boettcher and Company 
Denver, Colo. 

SANDERS, SIDNEY B.* 
Harris, Upham & Co. 
Seattle, Wash. 

SAUNDERS, WALTER F.* 
Dominion Securities Corporation 
New York City 

SAYRE, BYRON J.* 

Ira Haupt & Co. 
Chicago, Il. 

SCANLAN, EARL M.* 

Earl M. Scanlan & Co. 
Denver, Colo. 

SCHEIDECKER, JOSEPH F.* 
Myron A. Lomasney & Co. 
New York City 

SCHEUER, CHARLE G.* 
Wm. H. Tegtmeyer & Co. 
Chicago, Ill. 

SCHLICTING, HUGH R.* 
Wm. P. Harper & Sons & Co. 
Seattle, Wash. 

SCHMIDT, ARTHUR* 
Arthur Schmidt & Associates 
New York City 

SCHNEIDER, MICHAEL* 
Burnham & Company 
New York City 

SCHUBERT, DONALD D.* 
Dempsey-Tegeler & Co., Inc. 
Chicago, Il. 

SCHWADRON, J. JAY 
Burke & Co., Inc. 

New York City 
SCOTT, JAMES H.* 
Blyth & Co., Inc. 

Chicago, Ill. 

SENTURIA, EDWARD* 
Newhard, Cook & Co. 

St. Louis, Mo. 

SERLEN, LEWIS* 
Josephthal & Co. 

New York City 

SHEEDY, PATRICK* 
Fairman & Co. 

Los Angeles, Calif. 

SHERIDAN. CORNELIUS B.* 
Mitchell & Company 
New York City 

SHORE, HAROLD C.* 
Harold C. Shore & Co. 

New York City 

SHORE, WARREN* 
George, O’Neill & Co. 
New York City 

SIEGEL, SIDNEY A. 

Sidney A. Siegel & Co., Inc. 
New York City 


SINGER, HERBERT* 


Singer, Bean & Mackie, Inc. 


New York City 


SISSON, LARRY W.* 
Pacific Northwest Company 
Seattle, Wash. 


SKINNER, IRVING S. 
Eaton & Howard, Inc. 
Boston, Mass. 


SMITH, BURTON* 
Donald C. Sloan & Co. 
Portland, Ore. 


SMITH, ELBRIDGE H.* 
Stryker & Brown 
New York City 


SMITH, JOSEPH E.* 
Newburger & Co. 
Philadelphia, Pa. 
SMITH, WILLIAM* 
Daniel Reeves & Co. 
Beverly Hills, Calif. 
SNODGRASS, CHARLES H.* 
Peters, Writer & Christensen, 
Inc., Denver, Colo. 
SPARKS, JAMES B.* 
Ball, Burge & Kraus 
Cleveland, Ohio 
SPARKS, RUSSELL K.* 
Barret, Fitch, North & Co., Inc. 
Kansas City, Mo. 
Continued on page 86 








Underwriters and Distributors 
with active trading markets 
in Rocky Mountain 


area securities. 





INVESTMENT 
BANKERS 








& LOWELL-MURPHY & CoO. 


Re 


INCORPORATED 





63 Wall Street 





460 DENVER CLUB BUILDING +- DENVER 2, COLORADO 


* ACOMA 2-4831 


New York City, N. Y. 

















TRADING MARKETS 


in regional 


UNLISTED SECURITIES 


* 


x * 


A. L. GREENBERG & Company 


828 17th St., Denver 2, Colo. 


Tel. AM 6-3433 


Teletype DN 1081-1082 


Direct wires to: 


New York and 


San Francisco 
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as 


Walter C. Gorey, Walter C. Gorey Co., San Francisco; Richard Reed, Mr. & Mrs. Wm. V. Frankel, Wm V. Frankel & Co. Incorporated, Ted Ratcliff, General Manager RH ah sme a Riviera, genial 
Istar, Incorporated; Waldo Neikirk, Quotron, Los Angeles New York host of the NS onvention 
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OTC Market—A Pillar of 
The American Economy 
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ous and at attractive prices, with 
few if any buying inquiries. In 
this situation dealers can, and 
within limits do, buy for their own 
account, lowering their bids as 
additional offers flow in. By so 
doing they attempt to make a 


market for the issue. Except at 
greatly lowered prices, however, 
this approach can be no more than 
a temporary solution. Additional 
outside investment support is 
needed as a solution; here again 
the task of enlisting new and 
added buying rests with the 
broker-dealer-firms.” 


The Market’s Size 

Practically all of the bonds out- 
standing and approximately half 
of the stock find their principal 
markets over the counter. This is 
more than 80% of all securities 
outstanding. The residual supply 
of securities available to the Over- 
the-Counter Market is much 
larger than that apportioned to 
exchange trading. 

New issues represent a distinct 
class of securities, in the sense 
that the only markets in them are 
over the counter. This is not to 
imply that all new issues are so 


marketed, for many are sold di- 
rectly by the issuing corporations 
to one or a few buyers by private 
placement. Likewise, when a new 
corporation is started, the initial 
capital usually is raised by private 
subscription. But, if not privately 
placed, a market for the securities 


must be created. This is a task 
calling for considerable market 
judgment and skill, and often the 
assumption of financial risk. This 
underwriting function usually is 
performed by syndicates. 

The underwriters in turn form 
a broader selling group, whose 
function it is to find buyers for 
the securities. The selling opera- 
tion is based on an initial offering 
price. If the securities cannot be 
sold at this price or better, the 
members of the syndicate must 
take up the unsold balance and 
dispose of it on the best terms 
they can get. 


Trading on Exchanges and Over- 
the-Counter Overlap 


In corporate bonds, on the 
whole, the Over - the - Counter 
Market is more important than 
exchange markets. Of total trading 
in corporate bonds, about 80% is 
Over - the - Counter. For railroad 


equipment bonds the figure is 
100%. In the cases of some issues, 
however, the exchanges are more 
important. This is especially true 
of convertible bonds, issues in- 
volved in a reorganization and 
issues traded flat. On the other 
hand, a large percentage of Over- 
the-Counter trading in corporate 
bonds is in listed issues. 


Equities which find their mar- 
kets Over-the-Counter are mainly 
certain investment-type common 
stock issues, as well as many small 
and rather closely held issues of- 
ten quite speculative in character. 
Examples of investment-type is- 
sues are bank and _ insurance 
stocks and open-end investment 
companies, whose market is en- 
tirely Over-the-Counter. 


There is considerable overlap- 
ping in equities trading on the ex- 
changes and Over - the - Counter. 
The Wharton School found that 
about a fourth of the common 
stock issues dealt in Over-the- 
Counter were listed issues. 

Over-the-Counter firms provide 
a valuable advisory service in 
connection with new issues of- 
fered by large and small corpora- 
tions. Small corporations, however 
sound and promising, are less well 
known than large ones and their 
securities require more selling. 
Smaller companies, moreover, 
need advice on security buyers’ 
preferences. For this they draw on 
the resources and knowledge of 
the Over-the-Counter industry. 
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Even relatively big and estab- 
lished corporations not  infre- 
quently require aid from _ the 
Over-the-Counter Market in pri- 
vately placing an issue with one 
or more institutional investors. 
This is done without recourse to 
conventional market procedures. 
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for public offerings, issuers need 
counsel as to the type of security 
to offer, the timing of the flota- 
tion and the market to be used. 
Such counsel is obtainable from 
the firms which constitute the 
Over-the-Counter industry. 

In two important respects the 
new-issue market differs from 
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that for outstanding securities. For 
new issues a larger amount of in- 
formation must be provided the 
prospective buyer. And a larger 
amount of buying interest must be 
developed. Where the new secu- 
rity is a bond of low risk and high 
marketability, the investment 
bankers’ problem is minimal. In 
cases of issues of higher risk and 
lower marketability, pricing be- 
comes increasingly more difficult. 
Only a minority of the firms con- 
stituting the Over-the-Counter 
Market machinery do an appreci- 
able business in new issues. Of the 
smaller group, different firms 
specialize in Government and mu- 
nicipal securities; or in rails, 
utilities or local companies. 
Where an issue is offered for 
sale to the public, these firms 
apart from their advisory role 


may, as already noted, buy the 


issue for immediate re-offering, 
act as agent to the issuer in the 
sale of the issue on a “best efforts” 
basis, or guarantee the sale of the 
issue. Combinations and variants 
of these procedures are also em- 
ployed. 


Sale and Re-Sale Functions 


Underwriting and distribution 
go hand in hand. The less well 
known the issuer, the higher is the 
risk in a security and the more 
comprehensive is the selling effort 
required. The time element, per- 
haps more than any other factor, 
holds for the typical marketing 
groups the possibility of loss. The 
greater the interval between the 
formal offering and the closing of 
the syndicate account, the more 
the chance of an adverse change 
in the market. 


The sale of stock rights, when a 
company issues additional com- 
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mon stock, frequently is done via 
the Over-the-Counter Market. 
Sometimes an underwriting syn- 
dicate is formed, guaranteeing 
that if not all the rights issued are 
exercised the syndicate will buy 
the remaining shares. To avoid 
that consequence, the syndicate 
does all it can to stimulate in- 
vestor interest in the issue. 


The central core of the re-sale 
market Over-the-Counter consists 
of the bids and offers of profes- 
sional traders. A firm trading 
market depends upon the willing- 
ness of the trader to buy or sell a 
particular security. Not all firms 
in the business are willing or able 
to position any sizable amount of 
securities. But where they are, 
they “make the market” in the 
issues in which they specialize. 
The market thus is made continu- 
ous, rather than intermittent, a 
matter of considerable importance 
to those concerned with the par- 
ticular securities affected. The 
Over-the-Counter dealer who 
“makes a market” corresponds to 
the specialist on an exchange. 


Making the market is not easy, 
especially where the issues con- 
cerned are small, closely held and 
inactive. A dealer making the 
market for a given security may 
find that its customers have sud- 
denly faded away. 


An important role of the Over- 
the-Counter Market relates to the 
re-sale blocks of outstanding se- 
curities. When such business in- 
volves what is known as a second- 
ary offering, the size of the job 
may be substantial. The occasion 
for a secondary offering may be to 
convert a privately-owned corpo- 
ration into one owned by the gen- 
eral investing public. Its object 
may be to dispose of stock held in 
an estate, a large trust fund, or 
simply in the portfolio of an indi- 
vidual. To get the best price for 
such an offering and to get the 
stock into the hands of investors 
usually makes it advisable to em- 
ploy a syndicate. 


Over-the-Counter Potential 
Is Enormous 


Aggregate domestic Over-the- 
Counter share values at the end of 
1959 were $66 billion, according to 
the SEC, or about one-fifth that 
of listed securities. Of the $66 bil- 
lion, bank stock values accounted 


for $17.5 billion, insurance stocks 
for $11.8 billion and other stocks 
for $36.7 billion. 

At the end of 1959 there were 
listed on the nation’s stock ex- 
changes 2,924 issues with a market 
value of more than $338 billion. 
The figures include preferred and 
common stocks, both those listed 
on the exchanges and stocks ad- 
mitted to unlisted trading privi- 
leges or listed only on exempt ex- 


changes. As pointed out elsewhere 
in this article, not all trading in 
listed securities is on the ex- 
changes. Some of it is done in the 
Over-the-Counter. 


As compared with the 2,924 
listed issues of stock, there now 
are approximately 7,500 actively 
traded Over-the-Counter stock is- 
sues in the National Quotation 
Bureau sheets. The number of is- 
sues is greater than the number 
of issuers, since many companies 
have more than one issue. Actively 
and inactively traded Over-the- 


Counter issues are estimated to 
number 25,000 to 30,000. 


Of the Over-the-Counter Mar- 
ket, the SEC in its 1959 annual 
report said: “Corporate bond sales 
on the stock exchanges are only 
about $1.5 billion per annum, 
much less than those Over-the- 
Counter. The Over-the-Counter 
potential for dealing in stocks is 
enormous, since there are perhaps 
a million corporations whose 
shares might come into the mar- 
ket. However, less than 1% of 

Continued on page 90 
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these corporations appear to have 
the size and share distribution to 
command aé_ continuing public 
market for their stocks.” 

The SEC reports the numbers of 
issuers of Over-the-Counter stocks 
with 300 or more reported holders 
and not listed on any stock ex- 
change as follows: Over 700 banks, 
about 300 domestic insurance com- 
panies, about 500 issuers regis- 
tered under the Investment Com- 
pany Act of 1940 and about 2,500 
other domestic industrial, utility 
and miscellaneous corporations. 
The number of issuers of Over- 
the-Counter stocks going public 
for the first time reached large 
proportions highlighted by so- 
called “hot issues,” in the first half 
of this year. Constant additions 
are offset by losses through list- 
ings on stock exchanges, mergers, 
sales of assets, liquidations and the 


reduction in some instances of the 
number of shareholders. Issuers of 
over half of the domestic Over- 
the-Counter shares, measured by 
market value, report to the SEC. 
An informative series of articles 
on the Over-the-Counter Market, 
originally published in the Chris- 
tian Science Monitor, was re- 
printed in 1956 and is available 
from the NASD free. It is en- 
titled: The Over - the - Counter 
Market and the National Associa- 
tion of Securities Dealers, Inc. It 
may be obtained from the NASD 
Information Committee, 231 South 
La Salle St., Chicago 4, Ill. Also, 
this Chronicle’s twice - a - year 
“Over-the-Counter” issues survey 
the market and descriptively list 
all “Over-the-Counter” stocks on 
which consecutive cash dividends 
have been paid for five years and 
more. It is, in addition, published 
separately in pamphlet form. 
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Trends in Trucking Mergers 


Continued from page 19 


the larger motor carriers as a 
group are maintaining a relatively 
stable growth rate with no one 
carrier obtaining a dominant posi- 
tion. 


Data compiled by the ICC cov- 
ering motor carrier unifications 
involving the 100 largest carriers 
for the years 1958, 1959 and 1960 
indicate that many of these car- 
riers have been active in the 
merger field. It bears noting, 
however, that there were few 
mergers or unifications bringing 
together these larger carriers. 
During the three fiscal years, 
1958, 1959 and 1960, 66 of the 100 
largest motor carriers were in- 
volved in 143 unifications but 
only three took place between 
carriers in the top 100 group. Fur- 
ther indication of the relative 
stability of growth among the 
larger carriers is found in the re- 
lationship between them over the 
years. Revenues of the largest 
carrier in 1950 were twice those 
of the tenth largest and nine times 
those of the hundredth largest. 
In 1960 the ratios of the largest 
to the tenth and one hundredth 
were 2.4 times and 9 times re- 
spectively. 

It is important to note that not 
all of the growth in concentration 
in the trucking industry has re- 
sulted from mergers and acquisi- 
tions. A substantial factor in this 
regard has been the growth of the 
industry with the more efficient 
and aggressive carriers tending to 
grow at a faster rate than the 


average. In 1950 there were 76 
carriers with gross revenues of $5 
million or more. By 1960 this 
group had increased to 257. In 
1950 these carriers earned gross 
revenues of $709,124,000, 19.0% 
of the total for the industry. In 
1960 revenues were $3,321,621,000, 
446% of total. 


This close relationship in size 
among the large trucking com- 
panies with no one able to domi- 
nate the industry and with the 
smaller carriers able to offer stiff 
competition to even the largest in 
many areas, is one of the reasons 
why the trucking industry is op- 
posed to common ownership of 
transport media. This is particu- 
larly true with respect to its fears 
of railroad invasion of the truck- 
ing industry. 

As can be seen from the figures 
above even a medium sized rail- 
road is a giant compared to a 
large trucking company, especial- 
ly when the differences in capital 
structure are taken into consider- 
ation. 


Conclusion 

To summarize, it would appear 
from available data: 

That the trend in mergers and 
acquisitions in the trucking indus- 
try is increasing. 

That acquisitions are more fre- 
quent than mergers. 

That most mergers and acquisi- 
tions are of an end-to-end nature 
designed to extend the territory 
of the acquiring carrier. 

That availability of equity cap- 
ital has been the most important 
factor in stimulating mergers and 
acquisitions. 

That mergers and acquisitions 
have not had an appreciable ef- 
fect upon the concentration of the 
industry. 





*From an address by Mr. Flott before 
the Conference on Transportation Mergers 
and Acquisitions at Northwestern Uni- 
versity, Evanston, III. 
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The Stock Market 
And Business Outlook 
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ing cyclical highs in 1937, 1946, 
1953, 1956, and 1959. I see no signs 
of warnings from this point of 
view for at least the next six to 
nine months, and doubt whether 
they will develop before the latter 
part of next year. 


(3) My third basic approach has 
to do with “Timing.” I first dis- 
covered certain Timing relation- 
ships while working with Edgar 
Lawrence Smith and Phil Sweet 
in the late 20s and early 30s, so 
that these Studies have now been 
tested in actual practice for more 
than 30 years. The record of my 
original Studies of Timing—as de- 
veloped during the early part of 
this period—was printed in the 
February and April issues of 
Cycles—a monthly publication of 
the Foundation for the study of 
Cycles. They helped us go against 
prevailing opinion in February, 
1934; in the spring of 1937; in late 
1939; and again in the postwar 
period, in early 1946; in late 1952; 
in the spring of 1956; and 
throughout the summer of 1957, 
as well as in January, 1960. 


These Studies now indicate that 
the probabilities definitely favor 
an irregularly rising trend of 
stock prices until semetime in 
late 1962 or early in 1963. Our 
Timing projections are supported 
by the fact that the majority of 
intermediate bull markets, as we 
measure them, usually run their 
courses in 26 to 32 months, which 
means that counting from October 
of last year, the next top is likely 
to be seen by December, 1962, or 
shortly thereafter. Another study 
of the duration of intermediate 
bull market advances tells us that 
we should expect a rise of at least 
18 months duration from the low 
month in business activitv. This 
suggests that we should give the 
market the benefit of any doubts 
until at least September of next 
year. 


IV 
Price Objectives 
Turning to the question of price 
objectives. we are inclined to look 
for a high of between 900 and 


925 in the Dow Industrials, or to 
about 60%-64% above the Oc- 





Kentucky 


TYRUS R. DAVIS 
HECTOR W. BOHNERT 
Mrs. ELINORE SEDLEY 
JOSEPH SPANINGER 
CHARLES C. KING 
JAMES M. FETTER 











INCORPORATED 


Members Midwest Stock Exchange 
lst Floor, Kentucky Home Life Bldg. 
LOUISVILLE 2, KENTUCKY 


Bell Teletype LS 186 


Direct Wire to Dempsey-Tegeler & Co., Chicago 


For 38 years we have been active in 
over-the-counter 
Kentucky Municipal Bonds. Try us out 
when you have Kentucky issues to trade. 


INVESTMENT DEPARTMENT 


JUniper 4-0226 


issues and 


ARVIL L. SHORT 
CLARENCE G. TAYLOR 
CHARLES H. GARTRELL 
FREDERIC C. PARK 

J. PAT HALL 

BUNK GARDNER, JR. 














tober, 1960 lows, partly because 
of the minimum extent of the 
advances in the six intermediate 
bull markets witnessed since 1934. 
In three of these bull markets the 
Dow - Jones Industrial Average 
advanced by between 61% and 
64%, while in the other three in- 
stances the rises were much 
greater. Since the current bull 
market started at a very high 
level, as judged by stock prices 
in relation to earnings, I would 
expect the extent of the advance 
to be near the lower limits of the 
past range of experience. (Inci- 
dentally, the 900 level would be 
approximated if all 30 of Dow 
issues merely recovered, on the 
average, to their individual highs 
recorded since 1956, on the same 
day.) 

Quite frankly, such objectives 
look a little high on the basis of 
our very tentative 1962 - 1963 
earnings’ projections of $42 to $45 
for the 30 Dow stocks, but if we 
are to see income at that level, 
we can rest assured that “Wall 
Street” will be confidently pre- 
dicting earnings of $50 or more— 
just as in 1956 and 1957 there 
were widespread forecasts of 
earnings of well above $40 a share 
for these years — with further 
gains projected for 1958. (The 
actual earnings turned out to be 
$33.34 for 1956; $36.08 in 1957; 
and $27.95 in 1958. This year’s 
composite earnings should be not 
far from the 1960 level of $32.50 
a share.) 

Since equities more frequently 
than not sell on the basis of what 
people think or hope income is 
going to be, rather than in rela- 
tion to realistic estimates—an ob- 
jective of above 900 for the Dow 
is not altogether fanciful. This 
conclusion is supported by the 
willingness of investors to buy 
such stocks as Sears, Roebuck on 
a yield basis of less than 2%, and 
to apparently take seriously earn- 
ings’ projections of as much as 
$4 a share for General Electric 
next year, in spite of growing do- 
mestic and foreign competition, 
and the management’s admission 
that there may be _ substantial 
claims for damages resulting from 
the convictions for price-fixing, 
with any costs in this category to 
be charged against current in- 
come. 


As a footnote to the foregoing 
I might add that I cannot com- 
pletely ignore the fact that both 
the 1953-1956 and _ 1957 - 1960 
intermediate “bull markets” 


amounted to about 271 points in 
the Dow-Jones Industrials. If the 
current rise is to equal merely 
these last two advances in terms 
of points, the peak for this bull 
market will be only about 835, or 
10% below objectives calculated 
on the basis of minimum percent- 
age gains recorded during the in- 


termediate cyclical advances wit- 
nessed since 1934. 


The foregoing earnings’ esti- 
mates tie in with our expectations 
that the FRB Index of Industrial 


Production will reach a peak of 
120-125 by early 1963. This would 
be the equivalent of just under 
110% of our calculated long-term 
growth trend, or about the levels 
in relation to “normal” touched 
in June, 1959 and in January, 
1960, and assumes only a moder- 
ate degree of stimulation of the 


home modernization and construc- 
tion, defense, and other indus- 
tries, as a result of legislation 
already enacted. 


Vv 
In Summary 


I believe the probabilities favor 
the theory that we have been 
witnessing a typical, secondary 
8%-15% reaction of the type that 
has always occurred at least once, 
and usually twice, in every inter- 

Continued on page 92 
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mediate “bull market.” I would 
be inclined to give the market the 
benefit of the always present 
doubts until our Timing Studies 
suggest that we should be espe- 
cially careful and either the mone- 
tary picture or the _ business 
outlook turns unfavorable. Ex- 
perience has taught us not to rely 
on a single approach, and I would 


particularly avoid taking too seri- 
ously any retroactive studies or 
new theories—no matter how con- 
vincing their sponsors might be, 
until they have been tested in 
actual practice, for one or two 
decades. 

Those of us who lived through 
1929 in Wall Street can recall 
only too well the wishful thinking 
which was considered justified at 
that time on the basis. that 
“Things are different now,” even 


by our most powerful and erudite 
commercial and investment bank- 
ers. A larger number can probably 
remember the one-sided thinking 
that developed in late 1936 at a 
time when the New York Times 
Industrials were recording the 


highest levels to be seen for the 
next 14 years, but when low in- 
terest rates and the long-term 
outlook for inflation were con- 
sidered “proof” that stocks should 
be bought and held rather than 
sold, just before they were to 
decline by about 50%. 


Continuing Gold and Labor 
Problems 


To complete the picture, I might 
mention that I am not particularly 
happy about the way our govern- 
ment is handling the gold and 
other international problems, and 
the continued shortsighted atti- 


tude of labor. Some day we will 
pay for our shortsightedness in 
these areas. However, experience 
teaches us that as long as our 
political leaders recognize the 
need to keep business confidence 
at a high level, and the supply of 
credit is not unduly restricted, 
Ways and means will be found by 
our entrepreneurs to exploit the 
favorable side of the stock market 
and business picture. 

Almost all of those who became 
concerned prematurely about the 
adverse economic relationships 
that were visible in late 1927 and 
early 1928 found it impossible to 
resist reversing their positions by 
the summer of 1929. It is partly 
for this reason (and since human 
nature does not change) that I 
feel that there might be greater 
long-term risks in being overly 
cautious at this time than there 
are in following the implications 
of the type of studies I have sum- 
marized in this brief report. 


The Growth and Glamour 
Industries in the 1960’s 


Continued from page 7 


future problem. Dave Brinkley’s 
“Journal” also covered another 
phase of this problem, the frantic 
nature of finding fun and occu- 
pation under the pressures of the 
Cold War. He took his cameras 
to Cape Canaveral and its sur- 
rounding towns with their churn- 
ing rowdy and dowdy gay white 
ways. 

Already we have the most pro- 
ductive society since the dawn of 
time, and the most materialistic. 
Our people are even now finding 
it hard to make the basic sacri- 
fices that the future is calling 
upon them to make. Already our 
production, our advertising, our 


consumption is slanted toward our 
physical senses, not our emotional 
maturity—nor personal integrity. 


Moral Problems in Business 
There are sO many areas of 
hedonistic indulgence in the plen- 


tifulness of this nation, so many 
moral problems in business itself. 
Television is something about 
which we all know. The great 
majority of hours of TV fare that 
individuals and their families 
look at are soporific and debilitat- 
ing. Already there are great stir- 
rings on this subject. What hap- 
pens to correct this situation? The 
first air was let recently into this 
stuffy room. Fairfax M. Cone, 
Chairman of Executive Commit- 
tee of Foote, Cone & Belding, Inc., 
New York City, one of our leading 
advertising agencies, proposed 
that television commercials be ro- 
tated artbitrarily throughout the 
week’s programming and _ that 
preferred positions be abolished. 
This is the kind of public-oriented 
thinking that every business is 


going to have to have in the 60s 
in order to make all of the growth 
worthwhile. 

This national television dilem- 
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ma, the Price Fixing scandals 
which have scourged some of 
our largest and previously best 
respected companies, the dirt that 
has been dredged up concerning 
the largest union in the United 
States, the tremendous subjective 
lobbies obtaining special treat- 
ment for certain industries over 
others, all of these things point 
up the necessity for solving our 
moral problems in business before 
we can correctly utilize the 
growth that awaits us in the 
soaring 60s. 

I believe the greatest contribu- 
tions to the solution of the great 


moral questions will come from 
the smaller companies and indi- 
vidual entrepreneurs, not from 
big, big business. 

I am speaking today as the 
president of a company who real- 
izes that the full development of 
the potential of the future of that 
company depends upon my analy- 
sis of where the growth areas will 
be in the economy of the 60’s. 


Where Are We Going? 
Where am I going from here, 
and why? 
What is going to cause the 
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growth and glamour of the next 
10 years? 


Quote: “The business boom of 
the 60’s will flow from popula- 
tion.”—Kiplinger. 

Quote: “U. S. Stork watchers 
raise the ante as baby boom out- 
runs estimates,” — U. S. News 
World Report. 


Quote: “There will be 13,000,- 
000 more children of school age 
by 1970.” “There will be 10,000,- 
000 more teenagers by 1970”—in- 
teresting, but depressing. 


Quote: “Union heads demand 
longer vacations for workers.” 
“Union heads demand more fre- 
quent vacations for workers.” 
“Union heads demand 35-hour 
week.” “Scientist tells National 
Council on Aging that shortening 
the work week to 3 days would 
add to social problems.” 


What a galactic climate for 
business! 


The 1960’s will be a time for 
business manna unparalleled in 
history, by reason of two main 
factors: the active breeding ten- 
dencies of the population during 
the 1940’s; and, sadly enough, the 
heightened materialism, the em- 
phasis on the comfort of man and 
his physical security rather than 
the development of his individu- 
ality, his freedom and his soul. 


Fertile Business Fields 


What are going to be the most 
fertile fields for participation in 
this business orgy? — Education, 
Recreation—Communications and 
the special category of children. 
Don’t think of education in the 
old sense of books, desks, and 
pencils. Education now means 
teaching from the cradle to the 
grave 185,000,000 people this year 
and 225,000,000 people py 1970. It 
means the toys the children play 
with; the books they read; the 
visual and audio aids they will be 
taught with in the nearly teach- 
erless schools of the future; the 
closed circuit television that will 
take the teachers’ place. It means 
the records, the magazines, the 
hobby and sports equipment of 
the teenagers. 


It means for the adults the bil- 
lions of paper back books that 
will be printed in the 60’s—not 
the borax with the sex covers, but 
the educational, the classic, the 
non-fiction, the answer to a crav- 
ing for improvement. It means 
the classical music record clubs, 
the Encyclopaedia Brittanica, the 
Book-of-the-Month Club the cor- 
respondence schools, the learn- 
how-to-paint classes, and many, 
many more. 

The times are pressing us into 
a desire to know more, to parti- 
cipate more, to be better pre- 
pared. The Cold War and the gov- 
ernment are encouraging this; 
the necessity to fill more and 
more vacant time that we are all 
eagerly grasping is demanding 


that some of it be put to good use 
—to improve. 

Besides population, one of the 
dynamic forces in this great Edu- 
cational Revolution is the refresh- 
ing new sales techniques being 
used to whet our prurient appe- 
tites. Oh, yes, all the Madison 
Avenues of advertising have a 
tremendously important place in 
creating and then satisfying the 
desire created. 


My mouth is watering for a 
participation in the _ salutary 
benefits of millions of additional 
Cub Scouts and Girl Scouts and 
Hot-rod and Pat Boone enthusiasts. 
Think of one homogeneous group, 
that will increase in numbers by 
17 MILLION in the next 9 years 
and that have right now at their 
disposal over $10 BILLION year- 
ly, all completely expendable, no 

Continued on page 94 
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taxes to pay, no mortgages to 
meet. That’s the pre-teen and 
teenage market. 


“Ceiling Is Unlimited” 

I am already participating, and 
very happy to be, in the recrea- 
tional growth field with our Dis- 
neyland Hotel and Stephens Ma- 


rine. Disneyland Park has had 25 
million guests since they opened, 
and our Disneyland Hotel has had 
about 2 million of them rub off 
on us. I expect more and more 
each year. What happens when 30 
million MORE people who are 
getting 4 extra holidays per year 
and an extra week on the two- 
weeks vacation — and are being 
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raised regularly from category to 
higher category of income—start 
trying to spend their time and 
money or recreation? I think the 
travel, the year-round resort, the 
hunting, fishing and boating, the 
sports and the hobby and do-it- 
yourself businesses will be 
GREAT in the 60’s, Ceiling is un- 
limited and I intend to partici- 
pate. 


There is one danger that I see 
in the 60’s. Even with an explo- 
sive civilian economy during 
these years, we are feeling more 
pressure for defense expenditures. 
The defense budget is growing 
yearly and is already an alarming 
percentage of our Gross National 
Product. It will undoubtedly grow 
at a faster rate than the GNP. 
Meaning aé_e great. inflationary 
pressure when this factor is com- 
bined with the population explo- 
sion, Defense expendi‘tures create 
very little real wealth and will 
create unrealistic boom within a 
boom. Many companies and busi- 
nesses will look like great growth 
opportunities, because of the 
bleating effect of heavy defense 
business. This is an area of cau- 
tion. I believe any companv with 
over 25% of its gross or 25% of 
its profits in defense business has 
got to be a dangerous investment 


Fabulous Outlook for Electronic 
Communications 


I think Communications is the 
most potential segment of the 
E'ectronics Industry; the things 
that have happened to our com- 
munications in the last 20 years 


are fabulous—but vou ain’t seen 
nothin’ vet. . . Your life and 
mine will be completely trans- 


formed in the next 10 years by 
fantastic developments in medical 
communications by recording 
every bit of information needed 
about our bodily functions; by 


educational communications vir- 
tually replacing the individual 
teachcr and the proverbial school 
house; by unbelievable “think” 
machines used in every industry 
and government; by communica- 
tive control of all air transporta- 
tion; and by Pay Television at last 
supplying to a $10,000,000 au- 
dience every night entertainment 
and events never before available 
for the masses. 

The ones who get into the right 
elements of the Communications 
field are going to really grow. I 
want to be one of those. Like the 
optimist and the pessimist — it 
makes no difference whether it‘s 
half full or half empty—it’s just 
the same, and the 60’s are going 
to be growth all the way. 





*An address by Mr. Wrather before 


the 28th Annual Convention of the Na- 
tional Security Traders Association, Palm 
17, 


Springs, Calif., Oct. 1961. 
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tial to accelerate our sitters 
buildup faster than originally 
planned. 


In other words, we have had 
virtually a complete turnabout in 
the administration’s economic 
techniques for restoring prosperity 
—and a corresponding turnabout 
in our evaluation of the business 
trend. Originally, quite a few 
economists believed 1961-62 was 
to be a rather dull interlude be- 
tween the old boom and a big 


new boom of the sixties. But in- 
stead the expansion in defense 
has helped spark a big boom right 
now. 


I’m not bringing this shift up 
merely for its historical interest. 
Rather, it’s a shift that has im- 
portant political and economic 
implications for 1962, a Congres- 
sional election year, and for 1963, 
the year in which a normal busi- 
ness cycle expansion could be 
expected to peak out. 


Very probably, the Democratic 
Party will spark its electoral cam- 
paign next year with pledges to 
carry out the economic reforms 
the Kennedy Administration was 
unable to achieve in 1961. This 
appeal may or may not be suc- 
cessful in checking the normal 
comeback of the out-of-power 
party in the mid-term elections— 








eH 












URUGUAY #74 (2nd Floor), 
MEXICO 1, D. F. 


——————— 


PABLO SCHERER, S. A. 


Stockbrokers, Member Mexico City Stock Exchange 
Guadalajara Stock Exchange. 




















Telex: 01-785 
Teléfono: 21-87-80 




















Firm Trading Markets Maintained 


FLORIDA 
OVER-THE-COUNTER SECURITIES 


Underwriting and distribution 
throughout Florida 


E.W. STEWART &L CO. INC. 
Sacedl ment C Securiitid 


AINSLEY BUILDING ° 


MIAMI 32, FLORIDA 


FRanklin 7-4951 « TELETYPE: MM3O 








and the resurgence of more con- 
servative forces in both political 
parties. In either event, these 
economic issues will probably 
dominate the 1963-64 Congres- 
sional session. 


But we are getting a little 
ahead of our tale. Let’s come back 
to October, 1961. 


The sluggish business tempo of 
recent weeks is nothing to worry 
about. It’s a normal tapering off 
of the boom to a more sustainable 
pace of cyclical expansion. After 
the racy recovery to former pro- 
duction peaks that broke all speed 
records in the five months from 
February to July, such a leveling 
trend is quite in order. The box 
score for the first seven months of 
the recovery, through September, 
still shows an approximate 11% 
gain in industrial production from 
the February low. That’s just 
about in line with previous post- 
war recovery trends. 


Paradoxical Upturn and 
Sluggishne-s 

If we use this postwar trend as 
a pattern, manufacturing output 
will advance almost as much in 
the next seven months as in the 
past seven. 

Industrial production, construc- 
tion, and total national product 
are now running at new alltime 
highs. But these new highs have 
been achieved without very much 
help from quite a few areas of 
the economy — and some very 
significant areas they are, such as 
autos, housing, appliances, ma- 
chine tools and other producer 
durables, department store and 
many other types of retail sales 
and (lagging most of all) reported 
corporate profits, before and after 
taxes. 


How is this possible? How can 
we be so high and so strong over- 
all—yet so sluggish or weak in 
these key areas? The answer 
stems from two closely inter- 
connected developments: 


(1) The end of the postwar re- 
plenishment boom around 1955-56. 
Most people are now pretty well 
stocked up with houses, appliances, 
cars, and _ similar long-lasting 
durable goods. We're able to 
spend more of our income on 
education, medical care, travel, 
sports, entertainment and recrea- 
tion. And this important shift has 
become such a commonplace that 
it is even featured on page 1 of 
the New York Times, Oct. 8, 1961. 

(2) But a basic change was 
needed to make it possible to ful- 
fill such a shift in spending pat- 
terns to services. It’s a change that 
has aptly been called the “new 
American revolution.” Only our 
rapidly increasing productivity in 
agriculture, manufacturing min- 
ing, and construction has made it 
feasible to release manpower from 


the making of things in order to 
increase enormously the volume 
and variety of services available 
to us in our society. 


In fact, we have been partici- 
pants in a unique first in the 
history of civilization. For the 
first and, so far, only time in the 
entire history of the world, the 
total number of people in a coun- 
try producing food on the farm 
and goods in manufacturing, min- 
ing, and construction, this number 
has dropped below the number of 


people employed in all other 
activities—in trade, services, fi- 
nance, utilities, transportation, 


and government. This revolution- 
ary event took place, in the 
United States, relatively un- 
noticed and unheralded, early in 
the fifties. 


That revolution is continuing 


today. You can see this vividly if 
you compare Prentice-Hall’s lat- 
est estimates of total national 
product for the third quarter of 
1961 with the figures reported for 
the year 1960. 


Sources of Increased Spending 
And Growth 


At $526 billion, GNP has risen 
by over 4% from $504 billion in 
1960. Of that $22 billion increase, 
gains in government spending— 
mostly for services— were re- 
sponsible for exactly half, or $11 
billion. This total breaks down 
into a $5 billion hike in national 
defense spending, a $5 billion 
boost in State and local outlays, 
and about $1 billion more for 
other Federal needs. 


Consumers spent their money 
Continued on page 98 
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in the third quarter at an annual 
rate about $12 billion higher than 
in 1960. But fully $10 billion of 
that increase came from higher 
spending for all types of services. 
Consumer spending for goods 
moved ahead by only a bit more 
than $2 billion. 

Total business spending for con- 


struction, equipment, and inven- 
tories actually was at a slightly 
lower annual rate in the third 
quarter of 1961 than for 1960 as 
a whole. 

For the rest of 1961, we can 
count on an excellent fourth 
quarter as the boom cycle moves 
ahead. 


Total national product, which 
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was a litile over $500 billion in 
the first cuarter of 1961, will rise 
to close to $540 billion in the cur- 
rent quarter. Industrial produc- 
tion will continue to move ahead, 
from about 112 (1957-100) now to 
about 115-116 by year’s end. We 
can expect further gradual rise in 
most types of construction, includ- 
ing housing, and in_ business 
spending for new plant and equip- 
ment. 


Retail sales of food, clothing, 
and other nondurable goods will 
continue their gradual advance to 
new record levels. Sales of appli- 
ances, autos, and other durables 
will also improve in line with ris- 
ing incomes; but don’t expect 
spectacular results too soon. New 
peaks in hard goods sales prob- 
ably won’t be reached until next 
spring at the earliest. 


In contrast to domestic sales, 
U. S. exports will probably 
slacken a bit from now on. Not 
only in Europe’s boom tiring a 
bit, but European capacity is so 
greatly expanded that calls for 
U. S. Goods will lessen. 


Wholesale and retail prices will 
be about steady overall in the 
fourth quarter, with a mixture of 
boosts and cuts in different lines 
resulting in a virtual standoff in 
the overall price averages. 

Money rates will be inching up 
—slowly but nontheless steadily, 
as business and consumer loans 
expand. 

Corporate profits will continue 
their steady improvement from 
their first-quarter cyclical low. 
By year-end, profits before taxes 
should top $50 billion (about $25 
billion after taxes), for a gratify- 
ing 25% climb during 1961. Sig- 
nificantly, we _ estimate that 
roughly two-thirds of the rise in 
profits in 1961 will be due to im- 
proved productivity per man- 
hour, resulting in better margins 
—and only about one-third the 
outcome of higher sales. In other 
words, we will have to scramble 
harder and harder for a share of 
the profits. As compared to pre- 
vious booms, it will be harder to 
increase sales—and very much 
harder to raise prices (as we are 
seeing in steel, aluminum, and 
most other areas). Cost-cutting 
and productivity will be the key 
paths to higher profits. 


Dimension of 1962-63 Upturn 

Our next question: Looking a 
bit further ahead, what are the 
probable dimensions of the 1962- 
63 upturn we are projecting? It 
will be a period of very buoyant 
though extremely competitive 
business. All the major spending 
streams in the economy—con- 
sumers, Federal, State and local 
governments, and businesses — 
will be swelling simultaneously 


and with increasing speed. When- 
ever this happy conjunction oc- 


curs, gains in business activity 
are particularly rapid and mu- 
tually reinforcing. So this bur- 
geoning boom wilil be bigger than 
many businessmen —probably 
most businessmen—as yet realize. 

Total national product, which 
was a little over $500 billion in 
the first quarter of 1961, and 
which is due to rise to close to 
$540 billion by the end of this 
year, will probably hit $555 bil- 
lion early in 1962, and pass the 
$575 billion mark by next sum- 
mer. By early 1963, we'll be a 
$600 billion economy. 


Industrial production and re- 
tail sales will rise in proportion. 
By the end of 1962, the FRB in- 
dex of production will be topping 
125, compared to about 113 today; 
while total retail sales will be 
close to an annual rate of $250 
billion, compared to about $217 
billion today. Reported corporate 
profits after taxes will be well up 
in the $30-35 billion range. 


Importance of Cash Flow Today 

I frequently use the word “re- 
ported” in connection with prof- 
its. Don’t misunderstand this. It 
is not my intention to imply that 


a lot of profits are un-reported. 
It is simply that “profits” have 
sort of become a dirty word in 
Washington, so that more and 
more businessmen are learning 
that it is socially smart to de- 
velop earning power in the form 
of ‘‘cash flow” that may not have 
to be reported as earnings to the 
Treasury. Whence emerges the 
device of calling a larger per- 
centage of profits “depreciation” 
—which, as my friend Arnold 
Bernhard points out, is really a 
political escape hatch, not an eco- 
nomic manifestation. This is why 
the concept of cash flow takes on 
increasing economic and invest- 
ment significance—and also why 
corporate cash flow will rise 
somewhat faster than the pace I 
have indicated for reported prof- 
its. 


The most dynamic forces in the 
big boom ahead will be—first, 
rising defense spending; next, 
mounting business outlays for 
new plant and equipment, en- 
couraged, possibly in 1962, almost 
surely in 1963, by tax law changes 
permitting faster depreciation; 
and finally, a sharp revival next 
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year in autos, appliances and 
other consumer hard goods, which 
have been so long in the relative 
doldrums. 

Defense and other Federal out- 
lays for goods and services will 
very likely top $63 billion by the 
spring of 1962—an 11% boost 
over the year before. In addition 
to enlarged missile and anti- 
missile programs, conventional 
arms are in for a big step-up, as 
are shelter and other civilian de- 
fense programs. It is highly sig- 
nificant, and probably indicative 
of future trends, that the coming 
years in government spending 
constitute the first time in our 
history in which outlays for de- 
fense and for civilian activities 
have both moved upward sub- 
stantially and simultaneously. 


Capital Spending 
As combined demand for goods 
from government, consumers and 


business comes closer to current 
capacity (widely figured on a 
one-shift basis to minimize over- 
time and premium pay), capital 
spending by business for new 
plant and equipment will start to 
climb faster in 1962. The previ- 
ous P. & E. spending peak of $37 
billion was reached away back 
in 1957, and will probably be 
topped by next spring. A multi- 
billion dollar retooling program 
for the 1963 auto model change- 
overs will help reinvigorate the 
flagging U. S. machine tool in- 
dustry. In addition, much equip- 
ment installed in the 1948-53 cap- 
ital spending boom can now be 
profitably replaced by more effi- 
cient new lines, often tied in with 
automation. 

Private housing will improve 
slowly but steadily into 1962, then 
it is apt to move ahead a bit 
more rapidly as a big new bulge 
in the marrying age groups, 18 to 
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24, gets started in 1962-63. This 
is anticipated by builders who’ve 
been reading the population sta- 
tistics. 

Price Level 


What about prices and infla- 
tion during the boom? Over the 
next 2-4 years, I believe neither 
runaway nor fast-creeping price 
inflation is likely—although 
wholesale and retail prices gen- 
erally will be firm. Very rough 
domestic and foreign competition, 
the still shaky international posi- 
tion of the dollar, continual gov- 
ernment antitrust and “price 
control” threats, new, improved 
methods of inventory control— 
factors such as these will com- 
bine to put a lid on inflationary 
pricing by business and reckless 
deficit spending by government. 

Mr. Seldon T. Williams, Presi- 
dent of Scovill Manufacturing, 
has described the current brutal 
competitive situation very aptly, 
and I am taking the liberty of up- 
dating his remarks: “If today you 
make a better mousetrap in the 
U. S., the Germans improve on it; 
the Japanese copy it; the Russians 
steal it; the World Bank helps to 
finance its production in these 
and other countries. Then Con- 
gress cuts the duty, and the re- 
sulting low price brings the for- 
eign mousetrap in to the domestic 
market. After that, our unions 
demand more pay, increased un- 
employment benefits, and profit- 
sharing, and then go on strike 
when everything isn’t put into the 
package on the specified day. 
That isn’t competition, gentlemen 
—it’s murder.” 


Boom’s Length 
How long can we expect this 
boom to run? Our starting point 
for answering this question is, 


naturally, past cycle perform- 
ance. By -that test, at least a 
two-year expansion phase _ is 
probable. That means two years 


from the time industrial produc- 
tion regained its old high this 
past July. This would carry us 
at least into mid-1963. The cor- 
responding expansion phase in 
1954-57 ran 23 months. In 1949- 
53, with the assist of the Korean 
War buildup, it ran 39 months— 
more than three years. 


We could have a similar pro- 
longed effect this time as in 1949- 
53 if one or more major spending 
streams took off in a major burst 
of expansion. 

One obvious candidate for this 
role is spending for defense and 
the exploration and exploitation 
of space. Another might be a 
massive, nationwide shelter pro- 
gram for both industry and homes. 
Still another could be a deter- 
mined nationwide drive for urban 
renewal and the wiping out of 
the ugly, deteriorating slums that 


blight virtually all our metropoli- 
tan areas. 


Note that, for all these possible 
prolonging forces I have cited, 
Federal Government initiative 
and leadership is required. 


Direction of the Stock Market 

What about the stock market? 
Where are all of us brave bulls 
headed? That’s surely a timely 
question as most of the commonly 
used averages consolidate just 
under their all-time record highs. 
We will be seeing more and more 
“answers” to this question in the 
weeks and months ahead—rang- 


ing, as usual, from very bullish 
to very bearish. Most of the 
chartists and technicians will be 
bullish; most of the fundamental- 
ists or “value” analysts will be 
bearish. 

A good starting point for eval- 
uating such conrtadictory views is 
—once again—past cyclical pat- 
terns in the stock market. In this 
framework, the 11-month-plus 
rise in stock prices we’ve had 
since the October, 1960, low 
seems short indeed. Look at the 


record for the past 40 years. Since 
Continued on page 100 
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1921, there have been eight major 
upswings. The shortest was 18 
months, in 1938-39—which was 
abruptly terminated by the start 
of World War II. The longest was 
55 months, in 1932-37. The aver- 
age upswing over the past 40 
years was 32 months. 

On this pattern, the earliest 
peak for this bull market would 
be (after 18 months) in April, 
1962; the average probability 
(after 32 months) would be in 
June, 1963. Let’s not even dream 
of the longest probability (after 
55 months) which would carry us 
all the way to May 25, 1965! 


So far, we’ve been discussing 
only about “how long?’”—and not 
“How high?” So now let’s think 
about what might be considered 
probable price targets for this 
bull market. Here again, the an- 
swer depends on whether one is a 
technician or a fundamentalist. 


The Technical Approach 

If one favors the technical ap- 
proach, targets for this bull mar- 
ket can be set quickly and pretty 
mechanically. Just tack on the 
1957-60 pattern—or the 1953-57 
one—to the current advance to 
see how much there is left to go. 

Suppose we were to use the 
more moderate 1957-60 cycle. For 
the Standard & Poor’s 500-stock 
index, there was a gain from low 
to high in that cycle of 56%. 

On that basis, we get a target 
of 81 for the S. & P. 500—com- 
pared to the recent all-time high 
of 68.46. For the Dow-Jones in- 
dustrial average, the equivalent 
target would be 924—27% above 
the recent all-time high of 726.53. 

If one were brash enough to 
use the spectacular 1953-57 pat- 
tern, he will get prospective 
peaks of 114 on the S. & P. 500, 


and over 1,150 on the DJI! 
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Fundamentalist or Value 
Approach 
In the fundamentalist or value 
approach, setting targets in this 
purely mechanical way is pretty 
meaningless. Instead, one will 
want to relate his targets to some 
basic projections of corporate 
earnings, cash flow, or dividends. 


As a guide for such analysis, 
we start from the economic pro- 
jections I’ve presented earlier in 
this paper. They show a total na- 
tional product (GNP) of about 
$565 billion in 1962, and around 
$600 billion in 1963. 


If these forecasts turn out ap- 
proximately correct, they could 
translate into earnings on the 
Dow-Jones industrial average of 
about $43 in 1962 and about $45 
in 1963—compared to an esti- 
mated $32.50 in 1961. 


The box score of the past dec- 
ade is instructive but not de- 
cisive. Recently, the Dow-Jones 
industrial average has been firm 
to rising at more than 21 times 
expected 1961 earnings. The aver- 
age for the past 5 years is under 
17 times current earnings; for the 
past 10 years, under 14 times 
earnings. 


If one were to expect the trend 
toward higher capitalization of 
earnings to continue, he might 
project from a_ price-earnings 
ratio of 20. If one were to expect 
some decline to more “normal” 
levels of capitalization, he could 
project from a_ price-earnings 
multiple of 18. 

On a 20-to-1 basis, peak earn- 
ings of $45 on the Dow-Jones in- 
dustrials would mean a top of 
around 900. On an 18-to-1 basis, 
such earnings would imply a top 
of 810. 


Thus, even the fundamentalist 
can give this bull market a fur- 
ther run for its money—if he 
combines my optimistic business 
forecast with a generous capital- 
ization of earnings based on op- 
timistic sentiment. 


1960’s Problems 
Now for a very quick look at 
some problems for the rest of the 
sixties. 
I've been possibly a bit more 
optimistic than most observers 
about the next two or three years. 





Good and improving though very 
competitive business is, as I 
have suggested, in the economic 
cards until at least 1963. But I 
am afraid I am a bit more pessi- 
mistic—perhaps skeptical would 
be the better or kinder word— 
than most long-range analysts 
about the four or five years after 
1963. 


Problem of Jobs for Growing 
Labor Force 


My basic concern is that we 
seem to be headed for a collision 
of two strong opposing forces that 
spells economic trouble—and po- 
litical and social trouble, too— 
unless a great deal of additional 
advance planning and prepara- 
tions are made, and made soon. 
What are these opposing forces? 


On one side, we have a fast- 
approaching record increase in 
the labor force. We can figure 
this fairly accurately, since all 
of the labor force in 1970 is 
alive today, and we have the 
Census Bureau to help us count. 
The simple arithmetic shows that 
the labor force will be 12 or 13 
million bigger in 1970 than in 
1960. We'll need at least that 
many more jobs if we are even 
to keep unemployment at _ its 
present—and, to many, unsatis- 
factory—level of between 4 and 5 
million. 


That’s a tall order for 10 years. 
We just about did it between 1940 
and 1950—in which time our total 


civilian employment went up 12.2 
million. But that was after the 
biggest depression on record and 
during and after the biggest war 
on record—as a result of both of 
which there developed huge back- 
logs of wants and needs here and 
all over the world that begged 
to be filled. 


In the more normal decade be- 
tween 1950 and 1960, we didn’t 
do as well—even though we 
didn’t do too badly either—in- 
creasing total civilian jobs by 7 
million. That wasn’t good enough, 
however, to absorb all of the 8.4 
million increase in the total labor 
force. Thus, in the fifties, we had 
a civilian job deficit of 1,400,000. 
However, by 1960 the armed 
services had called 900,000 more 
youths to the colors than in 
1950, so the unemployment total 
went up by only 500,000 over the 
decade. 

Our task in the 1960’s is thus to 
provide about twice as many new 
jobs as we did in the fifties— 
just when we are running smack 
into the other strong force I have 
hinted at. I am referring, of 
course, to the speedier-than-ever 
increases in the productivity of 
both men and machines which 
the new mechanization and auto- 
mation are achieving in the U. S. 
and in almost all the industrial 
nations of the world—on the 
farm, and in the factory, mine, 
store, office, and home alike. 
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(And, in the process, it is making 
us all fantastically vulnerable to 
nuclear attack.) 


What does this mean? Simply 
that if we want to keep our pres- 
ent working arrangements—our 
work day, our work week, our 
work year, and our work life— 
we'll have to provide even more 
than 12-13 million additional jobs 
for the new entrants into the 
labor force. We'll also have to 
provide for the additional mil- 
lions who will be displaced as 
their jobs are mechanized and 
automated. And if the Russians 
ever get smart enough to wage 
really peaceful competition with 
the West instead of their present 
war that’s miscalled peace, our 
immense employment and unem- 
ployment problem in the sixties 
would be further aggravated by 
the resulting substantial reduc- 
tion in U. S. defense spending and 
production, and the consequent 
further increase in the civilian 
labor force. 


Will Require Basic Changes 


Now I am not saying that these 
basic problems cannot be faced 
and overcome. They can be. But 
I submit it will require some 
basic changes in our economic, 
political, and _ social attitudes,. 
Otherwise the outlook will be 
hard indeed to achieve. The 
sooner a start is made, the better, 
for time is short. 


One mind-set we have to get 
rid of fast is the easy assumption 
many of us have is that high- 
level employment in the surging 
sixties will come automatically 
or semi-automatically as a result 
of (1) the big new bulge in the 


marrying age groups that’s due 
to start shortly, plus (2) the Na- 
tion’s legal commitment to high- 
level employment, which we have 
embodied in the Employment Act 
of 1946. But neither people, po- 
tential consumers, nor political 
promises, in and by themselves, 
make jobs. Remember the 1930's? 
The people and the promises 
were certainly there! Or look at 
the effects of the population ex- 
plosion in Asia, Africa, or most of 
Latin America. 

Let me reveal our basic prob- 
lem in still another light. We all 
tend to be creatures of habit, and 
intellectually this means we are 
prone to look at the future on the 
basis of our experience in the re- 
cent—and not so recent—past. As 
forecasters, we mostly extrapolate 
our interpolations. 

A notorious illustration was 
what happened at the end of 
World War II. Many economists 
and businessmen expected —or 


better put, assumed—large-scale 
unemployment after the _ war. 
They did so because that had 


been our lot before the war, and 
we would just be reconverting to 
that prewar condition when the 
war ended. They were over- 
whelmed when we promptly hit 
new record highs in jobs and out- 
put right after the war. 

Today, many of us are in dan- 
ger of man making the same in- 
tellectual mistake of habitual 
thinking—but with precisely op- 
posite consequences. We are, lit- 
erally, easily assuming that we 
shall have satisfactory employ- 
ment and boom in the sixties be- 
cause we've had it through most 
of the forties and fifties and be- 
cause we're pledged to it. 
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It’s essential to throw off these 
intellectual blinkers from the re- 
cent past and look at our eco- 
nomic future with a fresh and 
open gaze. We must seek hard 
for new job opportunities in new 
economic and social areas at 
home and abroad—like really ef- 
fective slum clearance; more ad- 
vanced education—the better to 
prepare more of us for the more 
leisure more of us can soon have; 
and conceivably, a vast program 
for protecting our civilization 
against the devastation of nuclear 
attack from Russia or Red China. 


Using Leisure Intelligently 


We must be better prepared 
too, psychologically, socially and 
economically, to take the benefits 
of our rapidly increasing produc- 
tivity in the form of more leisure 
rather than more goods and serv- 
ices, which so many if not most of 
us don’t need. 


We must use leiseure-creating 
as well as job-creating tech- 
niques. 


This would mean spreading the 
desired level of available work 
by cutting the standard work 
hour (more coffee breaks?); by 
shrinking the standard work 
day (earlier closings, later open- 
ings, longer lunch hours); by 
compressing the standard work 
reducing the standard work year 
(longer vacations, worker sab- 
baticals like college professors 
have); and by squeezing the 
standard work lifetime at both 
ends (more education for youth, 
retirement at 62 or younger for 
oldsters). Ironically, it may be 
the assumed blessing of voluntary 
leisure as well as the assured 
curse of involuntary unemploy- 
ment that may be one of our big 


social headaches in the surging 
sixties. 
Let me quote from a recent 


speech by an M. I. T. industrial 
management expert, which is 
relevant to this part of our theme. 
“Machines are replacing men to 
so great an extent that some new 
system besides wages and sal- 
aries will have to be found for 
distributing wealth.” Dr. Bernard 
J. Muller-Thym, Professor of In- 
dustrial Management at the 
Massachusetts Institute of Tech- 
nology, says; “The shift in skills 
required to produce wealth is go- 
ing to be greater than any re- 
training of workers or other 
palliatives can solve. Chronic un- 
employment is here to stay and 
it is going to grow. That is why 
we must invent a new way to dis- 
tribute wealth to a populace that 
is primarily a nonworking popu- 


lace. And we have just barely 
enough time to find it.” 
“We find a parallel for the 


technological revolution now un- 
derway, we would have to ge 


back 5,000 to 10,000 years to the 
beginning of the Neolithic Age, 
when man stopped roving and be- 
gan to live in one place, when he 
invented the wheel, when agri- 
culture began and when he first 
conceived the idea of property 
and ownership.” 

With increased leisure—volun- 
’ involuntary—we'll have 
lots of idle youth. And idleness 
beeds mischief. The large num- 
bers of teenagers and youngsters, 
20-24, who will be job-loose and 
fancy free in the sixties could be- 
come an educated proletariat— 


and ripe targets for movements of 
social protest—possibly from the 
right (like the John Birch Soci- 
ety) but more probably from the 
left. 

I fully realize also, that I have 
raised more problems than I have 
answered. My justification is 
simply that if we don’t ask the 
right questions right away we 
shall never arrive at the right 


answers we so urgently need. 





*An address by Dr. Barnes befcre the 
National Commercial Finance Conference, 
Inc., New York City, October 9, 1961. 
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cS )lUlUlU—=»—EE—EEEee 


Gerstley, Sunstein & Ca... 
Hecker & Co._ 


Hess, Grant & Remington, 
Incorporated sus 


Hopper, Soliday & Co. " 
Janney, Battles & E. W. Clark, 


Inc. 


Metropolitan ‘Securities. Inc. 
Philadelphia National Bank_ 
Rambo, Close & Kerner, Inc. 
Robinson & Co., Inc.___ 
Schaffer, Necker & Co. 
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Schmidt, Roberts & Parke______ 54 
Seerks (J. W.) & Ce..........- 53 
Stroud & Company, Incorporated 53 
Suplee, Yeatman, Mosley Co., 
a ae Seer 52 
Taggart (Charles A.) & Co., Inc. 54 
Thayer, Baker & Co., Inc.______ 54 
Warner, Jennings, Mandel & 
Lengstreth ................ 51 
Wellington Company________ 43 
Woodcock, Moyer, Fricke & 
eer 53 
Pittsburgh 
Kay, Richards & Co._________-—s_—s‘« 57 
Langley-Howard, Inc.______ > 57 
ES 2 eSaaeeeee 57 
Simpson, Emery & Co., Inc.____ 57 
Thomas & Company__________ 57 
Reading 
Mackay & Company_______ > 56 
RHODE ISLAND 
Providence 
Walker (G. H.) & Co.________ 56 
TENNESSEE 
Memphis 
First (The) National Bank______ 100 
TEXAS. 
Dallas 
Dallas Union Securities Co., Inc. 94 
First Southwest Company______ 95 
Parker, Ford & a, Inc... 94 
Rauscher, Pierce & Co., Inc. 95 
Schneider, Bernet & Hickman, 
| eee 94 
Fort Worth 
McCulloch (Barron) & Company 96 
San Antonio 
Funk, Hobbs & Hart, Inc._ 96 
UTAH 
Salt Lake City 
Burton (Edward L.) & Co. 76 
Hidden Splendor Mining Co. 76 
Hogle (J. A.) & Co._- 77 
Mountain Fuel Supply Company 77 
VIRGINIA 
Lynchburg 
Mason & Lee, Inc._________ _. 101 
Strader and Company, Inc.____ 101 
Richmond 
Wheat (J. C.) & Co.___ 101 
WASHINGTON 
Bellingham 
Puget Sound Pulp & Timber Co. 78 
Seattle 
Harper (Wm. P.) & Son & Co._ 78 
Lewis (John R.), Inc.________ 78 
Pacific Northwest Company _- 78 
Seattle First National Bank_ 78 
WISCONSIN 
Milwaukee 
Baird (Robert W.) & Co.__ 84 
Loewi & Co., Incorporated_____ 84 
Marshall (The) Ccmpany___ 84 
Milwaukee (The) Company___ 84 
CANADA 
Toronto, Ont. 
Doherty Roadhouse & Co..._..__.__ 46 
Wisener, Mackellar and Company 
| ae ee POSE HES 46 
MEXICO 
Mexico, D. F. 
Scherer (Pablo), S. A._____-_-- 97 
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MAIN OFFICE 


660 MADISON AVENUE, NEW YORK 21, N. Y. TEmpieron 8-2424 


CALIFORNIA OFFICE 


260 SOUTH BEVERLY DRIVE, BEVERLY HILLS, BRapsnaw 2-8455 























Established 1928 


We have for 33 years offered a special service to Retail Organizations, Investment Trusts, 


and Institutions, furnishing them with information supplemented by pertinent analytical 


reports descriptive of — 


¢ Interesting growth securities 
¢ Utility and Industrial securities 


¢ Oil and Gas stocks 


Your inquiries in these divisions of the 
Investment Securities Business are respectfully solicited. 


P. F. FOX & CO., INC. 


120 BROADWAY, NEW YORK 5, N. Y. 
Telephone Teletypes 


REctor 2-7760 NY 1-944 & NY 1-945 











Convention Number 
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BANK & INSURANCE STOCKS 
OVER-THE-COUNTER SECURITIES 
FUND MANAGEMENT SECURITIES 


Specialists in 


CHRISTIANA SECURITIES CO. 


Common Preferred 


Inquiries invited in all Unlisted Issues 


Trading Department, L. A. GIBBS, Manager 


LAIRD, BISSELL & MEEDS 


Members: New York Stock Exchange 
American Stock Exchange 


120 BROADWAY, NEW YORK 5, N. Y. 


Telephone BArclay 7-3500 


WILMINGTON, DEL. PHILADELPHIA, PA. 


NEW HAVEN, CONN. 


Bell Teletype NY 1-1248-49 


ZURICH, SWITZERLAND 


CORRESPONDENTS 


WHITE & CO. SCHIRMER, ATHERTON & CO. 

St. Louis, Mo. Boston, Mass. 
ROMAN & JOHNSON 
Fort Lauderdale, Fla. Los Angeles, Calif. 


JOHNSON, COLEMAN, MANNING & SMITH, INC. 
Charleston, S. C. 


J. S. STRAUSS & CO. 
San Francisco, Calif. 


RUTNER, JACKSON & GRAY, INC. 


COOLEY & COMPANY 
Hartford, Conn. 
STEWART MILLER & CO., INC. 
Chicago, III. 
HARRY C. DACKERMAN & CO. 
Philadelphia, Pa. 








singer, 
Bean €é& 
Macekie, 


Inc. NEW YORK 


Members New York Security Dealers Association 








Direct Wires to 


Burton J. Vincent & Co. 
Chicago 

Saunders, Stiver & Co. 
Cleveland 


Evans MacCormack & Co. 
Los Angeles 


Walter C. Gorey Co. 
San Francisco 


Stifel, Nicolaus & Company, Incorporated 
St. Louis 


Warner, Jennings, Mandel & Longstreth 
Philadelphia 


Jones, Kreeger & Co. 
Washington 
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